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ANGLO-CHINESE BASES FOR 
CO-OPERATION 


interrelations between Hongkong and South China 


The recent disastrous floods in 


China are now abating leaving behind - 


them the devastated homes of two 
million people in the areas of the East 
and Pearl Rivers which flow into the 
sea through the Canton Delta. The 
Province of Kwangtung of which 
Canton is the capital is one of the 
richest in China. In the main it is 
a mountainous country with two rich 
plains, one lying around Chaochow, 
of which the port is Swatow, the 
cther being the delta of the Pearl 
River formed by the junction of the 
West River flowing from Kwangsi, 
the North River, which flows fram 
the watershed separating Kwangtung 
to the south from Kiangsi and Hu- 
nan to the north, and the East River, 
all of which enter the vast delta 
system on which Canton is situated. 


Including the island of Hainan 
which is still administratively a pre- 
fecture of Kwamgtung the area of the 
province is estimated at 100,006 
Square miles. Its people are not all 
indigenous but contain an admixture 
of tribal peoples like the Hakkas 
and are enterprising ,and independ- 
‘ent in spirit. The ‘long coastline 
extending over seven hundred miles 
with deeply indented bays and har- 
bours breed a race of hardy fisher- 
men and often of bold pirates. The 
maritime importance of the province 
is evidenced by the fact that until 
the recent abolition of foreign rights 
in China, it contained six treaty 
ports: Canton, Swatow, Samshui, 
Kongmoon,; Kiungchow and Pakhoi. 
Its large urban population-is indus- 
trious while its rural areas produce 
great quantities of rice, some silk, 
tea, matting, cassia, ginger, sugar 
cane, wolfram ore and sub-tropical 
produce generally. 


In ‘importance the province of 
Kwangtung is second only to the 
areas which form the delta of the 
Yangtse. Most of the vast resources 
of Central China are borne to the 
ports either along the great water- 
way of the Yangtse to Shanghai or 
south’ to Canton by the rivers that 
flow to the southern delta or by the 
medial railway system from Hankow 
to Canton and Kowloon, the terminus 
o the railway in the Colony of Hong- 

ong. 


Economically the province of 
Kwangtung is closely connected with 
Hongkong and with the neighbouring 
countries and groups of islands, Indo- 
China, Siam, the Netherlands East 
Indies and the Philippines in which 
the Chinese form an important part 
of the mercantile community. In its 
trade, population, and interests gen- 
erally it is intimately bound with 
Hongkong, and although the British 
Colony is no longer as dependent on 
the interacting trade with South 
China as formerly, it works in close 
harmony with its great provincial 
neighbour and both can contribute 
most materially to the welfare and 
prosperity of this part of the Pacific 
fringe by the continued cooperation 
and even friendly rivalry between the 
two great mercantile communities of 
Canton and Hongkong. 


Kwangtung to-day is fortunately 
one of the provinces which is blessed 
with peace and not molested by the 
ravages of civil war. It possesses a 
splendid system of waterways which 
bring to Canton the produce of 
southern China including minerals 
from Kwangsi as well as a railway 
system financed with foreign capital 


which in spite of the ravages of war 


is fairly rehabilitated from Hankow 
to Hongkong and which particularly 
in the southern sections is receiving 
considerable attention with a view to 
its restoration to normal working. 


Under wise, enlightened and enter- 
prising officials the province of 
Kwangtung and -the city of Canton 
are preparing for the future by 
means of a Five Year Plan which has 
been carefully prepared in the course 
of the last six or nine months. 
Overseas Chinese, preponderating 
numbers of whom have-come from 
this southern province, will undoubt- 
edly contribute to the financial re- 
quirement of the plan on whose suc- 
cess much of their own trade is ,de- 
pendent. 


The future of Kwangtung postu- 
lates a close understanding with 
Hongkong. From a British point of 
view trade in China was originally 
supervised by a Superintendent of 
Trade in Hongkong. With the ap- 
pointment of British Ambassadors to 
the Government at Peking, the res- 
ponsibility for British trade interests 
in Southern China devolved mainly 
upon the Consulate General at Can- 
ton under the British Foreign Office 
and the Government of Hongkong 
subject to the directions of the 
Colonial Office. The provinces of 
China have traditionally been gov- 
erned on a loose reign from the seat 
of the Central Government and have 
enjoyed a considerable degree of 
autonomous power owing largely to 
the distance from the capital, the 
difficulties of communication and 
the factors inherent in a continental 
country as vast as China. To the 
same extent the British Consular 
officials in Canton have occupied as 
a matter of necessity a most import- 
ant and responsible position in their 
care of economic and political affairs 
concerning their country in south- 
ern China and in thé maintenance of 
close relations with the British 
Colony of Hongkong. Not only were 
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they Foreign Officials byt they were 
a link with the Colonial Office in the 
neighbouring Colony which is distant 
only a few hours by boat or by train. 


The machinery through which Bri- 
tish interests are looked after in 
China is a specially recruited Con- 
sular Service. The officers of this 
service have great and manifold res- 
ponsibilities. Apart from their ordi- 
nary consular duties, they are trade 
representatives and almost always 
and particularly now are called upon 
to administer highly technical trea- 
ties such as the 1943 treaty for the 
abolition of extraterritoriality and 
the foreign treaty port system. 


It is probable that the Consular 
district of Canton is to-day, next 
only to that of Shanghai, the most 
important in China. Not only is it 
concerned with the province of 
Kwangtung with its increasing trade 
ramifications throughout South 
China but it involves an entirely dif- 
ferent outlook from that of Shanghai 
or the Embassy in Nanking and 
must cast its vision southwards to 
Hongkong and colonial Asia. In 
Hongkong the provinces of Kwang- 
tung and Kwangsi maintain an im- 
portant official who is styled a Com- 
missioner and whose office is called 
a branch of the Ministry of Foreign 
Affairs of China. In Canton, how- 
ever, the British Consulate General 
has one consular official only—a 
Consul General. The American Con- 
sulate, though the American had no 
concession at Canton, has about nine 
officials including a consul in charge 
‘of commercial affairs: the French 
whose interests in Canton are far 
less than that of the British maintain 
three Consular officials. 


Frequently in the past British mer- 
chdafits have had compelling reason 
to complain of the lack of sufficient 
and adequately trained trade repre- 
sentatives in China. In Shanghai in 
the thirfes a temporary reform was 
effected by the appointment of Sir 
Louis Beale and others. To-day. 
however, the situation in South 
China shows an entirely inadequate 
provision to provide for British trade 
and political interests in this part of 
the world, and however admirable 
and efficient the lone Consul General 
in Canton may be, and he has the 
admiration and respect of both the 
British and Chinese communities—it 
is grossly unfair both to him and to 
British interests generally that the 
most important part in South China 
should be staffed with one Consular 
Officer whose manifold tasks must 
surely be far beyond the capacity of 
one mortal man. 


Is it too much to expect that the 
Government at home should take a 
‘more lively interest in this part of 
the Far East and its tremendous 
potentialities and great opportunities 
for the future not only in trade but 
in the interaction of world interests 
and in the political destinies of the 
peoples who border the Pacific which 
henceforth is likely to be the centre 
of gravity of world problems. 


‘ 
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THE TRADE OF HONGKONG 


THE INTERNATIONAL IMPORTANCE OF 
HONGKONG AND PROSPECTS FOR 
FUTURE BUSINESS 


The relatively high degree of pros- 
perity which Hongkong enjoys is im- 
pressively revealed in the total trad- 
ing figures of the Colony for the first 
five months of 1947; merchandise 
and treasure exports and imports 
valued far over one billion Hongkong 
dollars; merchandise exports and im- 
ports valued almost HK$980 million. 


Exports & Imports for the period 
January /May 1947: 
(in millions of HK$) 
Imports into Exports from 


Hongkong Hongkong 
JANUATY ..005. 105.4 102.6 
February 82.5 71 
March moe isa 95.8 
April . 103.5 89.6 
Whaiyencasauccesooe 124 100 
528.5 459 


It is widely but falsely believed 
that Hongkong’s entrepot trade is 
conditioned and dependent upon 
China. The trade figures of the 
Colony prove that, while China is un- 
doubtedly of great importance from 
a trading point of view, our export 
and import business is largely con- 
ducted with the British Empire, 
America and Far Eastern countries. 
In fact, Hongkong’s trade with 
China is only about 35 percent of 
total imports, and about 30 percent 
of total exports. 


The value of imports from China, 
including Kwangchow-wan and 
Macao (to about 66 percent) for the 
first five months of 1947 amounted to 
$186 million (35 percent), and the 
value of imports from other countries 
amneunted to $342.6 million (65 per- 
cent). 


The value of exports from Hong- 
kong to China (incl. Kwangchow-wan 
end abt. 66 percent of Macao) 
amounted to $140.5 miNion (30 per- 
cent), and the value of exports to 
other countries amounted to $318.4 
million (70 percent). 


The locai Statistical Office of Im- 
ports & Exports Dept. is still listing 
trade with Kwangchcw-wan (now 
renamed Tsamkong) separately from 
South China, however, the forthcom- 
ing revision of the Department’s 
classification of commedities will also 
abolish the present but obsolete list- 
ing of trade with Kwangchow-wan. 


As regards Macao, about two thirds 
of the trade carried on between this 


and the Portuguese Colony both 
originates in and is destined for 
China. In order to present as cor- 


rect as possible a picture of actual 
Hongkong-China trade we have re- 
vised the export and import figures 
as follows: 


Trade with China for January /May 


1947 
(in millions of HK$) 
Imports Exports 
China, incl. 
Kwangchow-wan 166.8 127.4 
about 66 percent 
of Macao 19.2 13.1 
186 140.5 
The unfavourable balance of the 


trade of Hongkong with regard to its 
China trade for Jan./May was $39.4 
million (in this case the additional 
trade deficit resulting from Macao 
trade must be excluded since a dif- 
ferent currency, Macao Patacas, are 
involved). 


The Chinese Maritime Customs 
figures regularly give much lower 
figures for China’s favourable trade 
balance with Hongkong, a conse- 
quence of the extensiye trade which 
passes without the official acknow- 
ledgment of the Chinese Customs. 


The large trade deficit with China 
resulted mostly from considerable 
imports of Chinese tung and other 
oils. 


Even in case of increasing unrest 
in China and depressed circum- 
stances of that nation’s commerce, 
Hongkong’s foreign trade would not 
be exposed to a great slump. Our 
trade with the Empire and with 
European countries, already very 
large, hold out good hopes for inten- 
sification in the near future. Our 
Far Eastern neighbours, especially 
Siam, Malaya, the Philippine Re- 


public, Indochina and the Nether- 
lands Indies, have greatly expanded 
their commercial relations with 


Hongkong. The impending re-entry 
of Japan as well as Korea will further 
enhance the business of our entrepot 
market. 


Hongkong’s Trading Partners 
Jan./May 1947 


Next to China the principal im- 
porting and exporting countries are 
as follows: 


for 


The ten leading Countries from 
where Hongkong imported: British! 
Empire $133 million; U.S.A. $111 mil- 
lion; United Kingdom $51.2 million; 
British Malaya $38.1- Siam $20.4; 
Belgium $14.6; India $14.1; Australia 
$12.3; Canada $8; Philippines $7.6; 
and Norway $7.2 million. 


The ten leading Countries to whom 
Hongkong exported: British Empire 
$139.5 million; British Malaya $96.4 
nillion; United States $65.5 miilion; 
Siam $35.8 million; Philippines $15.6 
million; United Kingdom $15.1: 
Netherlands Indies $9; India $8.8: 
Indochina 7.4 million: South Africa 
$7.1; and Italy $4.6 million. 
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The growing importance of Europe 
as a seller and buyer is revealed by 
the trade statistics below. The 
European nations are losing no time 
in recovering pre-war markets ana 
Hongkong is going to derive increas- 
me benefits from Europe’s rehabili- 
ation. 


Not included in the table of Euro- 
pean countries, trading at present 
with Hongkong, are United King- 
dom and the USSR; Soviet Union 
purchases in the local market were 
actually insignificant despite the re- 
cordecd exports from Hongkong to 
USSR, amounting to a value of $4.8 
million for Jan./May 1947. The ex- 
ports were largely effected here 
through the Exporthleb, the foreign 
trade organisation of the USSR, whe 
took here .delivery of minerals, ores 
and oils which were transported to 
Hongkong by Chinese Govt agencies 
where the USSR trade representative, 
in most cases, only looked after the 
shipment. Practically no _ financial 
transactions were involved: On the 
other hand, the USSR did not export 
anything to Hongkong. 


European Trading Partners of Hong- 
kong 


For the first five months of 1947; 
in millions of HK$:— 
Imports from Exports to 
1 


PSClolU eae ceesee 6 3.6 
Menmark? (wee. co A 
BrancCe™s syect- seca 3.9 3.9 
MIOUANG s....0eerees 3.5 4.0 
bay corte caccseee ak. 6.5 4.6 
INOFWAY’ -..Niavwesscc ck. 12 1.2 
eortugalicy..-.c.csc. 4 — 
SWedeN Tic. cscs ce sees 5 32 
Switzerland 6. — 
PAIN) we eee eas — 8 

44.3 1.7 


European countries (excluding U.K. 
and U.S.S.R.) were together the third 
largest source of imports into, and 


the fourth largest buyer from Hong-- 


kong. 
A proposed industrial exposition 
here (cf. our issue of June 4, “An 


International Trade Fair in Hong- 
kong”) should immeasurably increase 
European imports of capital and con- 
sumer goods into Hongkong, and 
from here to most Far Eastern 
markets. 


Commodity Imports & Exports for 
Jan./May 1947 


The largest export group, valued 
$110.8 million, were oils and fats, 
mostly tung oil, teaseed oil, other 
vegetable oils, coconut oil. Sundries 
came next in importance, aggregating 
a value of $92 million. In the order 
of importance, other export groups 
for Jan./May were: Piece goods & 
textiles $71.6; Foodstuffs & provisions 


. $53.8; Metals $27.7; Paper and paper 


ware $18.7; Wearing apparel $16.5: 
Chemicals & drugs $15.2; Chinese 
medicines $14.2; Dysing & tanning 
materials $8.4 million. 
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The leading import groups during 
the first five months of 1947 were, 
in the order of importance, in mil- 
lions of Hongkong dollars: Sundries 
43.4- oils & fats 92.6; Foodstuffs & 
provisions 72.6; Piece goods and tex- 
tiles 64.6; Metals 29.8; Paper and 
paper ware 24.4; Dyeing & tanning 
materials 23.6; Chemicals & drugs 
21.9; Tobacco 17.7; motor cars and 
trucks 14.2; live animals 11.8; Chinese 
medicines 10.7; Building materials 
10; Nuts’ and seeds 9.1. 


Trade with Hard Currency Countries 


Merchandise imports and exports 
for the period Jan./May 1947 with 
hard currency countries were as fol- 
low Uin millions of HK$) :— 


Ganad are. -cecaee 8.0 1.0 
BWeGEN © i.55 eeckaens 1.5 3.2 
Switzerland ....... 6.4 — 
Philippines ........ 7.6 15.6 
TGS Avs eevee ra. 111.0 65.5 

134.5 85.3 


The trade deficit amounted to $49.2 
million; the trade deficit with the 
U.S. alone amounted to $45.5 million. 
Our monthly trade deficit with all 
hard currency countries amounts to 
approximately $10 million, or about 
US$23 million; our monthly trade de- 
ficit with the U.S. only amounts to 
about $9 million or about US$2; 
million. 


This hard currency trade deficit 
has been easily covered by 1) our 
invisible exports, i.e. travellers, ship- 
ping companies earnings, 2) capital 
imports from China, 3) Overseas Chi- 
nese family remittances. 


We can afford a very much larger 
trade deficit with hard currency 
countries provided that our US$ ex- 
change earnings are not depleted by 
extraneous sources which buy in the 
local unofficial exchange market for 
speculative or arbitrage reasons only. 

As a matter of fact, the larger our 
imports the more solid is our pros- 
perity; this Colony is not a country 
but an entrepot which flourishes on 
imports and exports. Far Eastern 
markets are larger buyers than 
sellers, and even if Hongkong’s trade 
figures might one day show a very 
large unbalance of trade, such deficit 
would have to be financed entirely by 


our clients, i.e. the countries with 

whom we are trading. 

Accuracy of Trade Returns 
Hongkong’s trade statistics are 


fairly accurate and this is of course 
understandable for the simple reason 
that no useful purpose would be 
served if merchants would abstain 
from complying with the regulations; 
exports are virtually free from any 
kind of control while imports have, 
it is true, to be licensed which, how- 
ever, amounts to a formality only. 
As regards statistics of gold and silver 
exports and imports certain inaccura- 
cies cannot be avoided as local Govt 
controls are aimed at stopping the 
gold trade in particular, which en- 
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deavour, in view of the non-coopera- 
tive attitude of dealers and in- 
dividuals in this trade, has not been 
very successful. 


A witty aphorism defines “the 
three kinds of lies” as “ordinary lies, 
damn lies and statistics’; however, 
while this may hold true in another 
not very distant country, local trade 
figures have been checked and coun- 
ter-checked and rarely were discre- 
pancies discovered. 


If there are some careless importers 
who take it easy and fail to report 
the arrival of cargo, their unrecorded 
figures may be balanced over a short 
period of time, by a similar number 
oi careless exporters. 


Treasure Trade during May 1947 


For the month of May treasure im- 
ports amounted to $842,752, and ex- 
ports to $7,425,300. The imports were 
only bank notes (mostly lHiKk$ notes) 
coming from the United Kingdom. 


Exports were as_ follows:—Bank 
notes (Chinese National Currenzy) 
valued $440,000 to China. 


Gold in bars, valued $1,775,000, 
approx. 7,000 taels, to Macao; this 
gold came from old stock and frem 
the backlog of orders placed in 
Mexico and the U.S. several months 
ago, final shipment having been 
effected only last month. There was 
also a small gold shipment to U.K. 
valued $195,000, which entered the 
Colony only in transit. 


Silver exports were as follows:—to 
the United Kingdom: $942,750 worth 
of bars and ingots, $245,670 worth of 
silver dollars, and $67,880 worth of 
subsidiary coins, making a totai of 
$1,256,300. To India: $3,234,000 in 
bars, $525,000 in subsidiary coins, 
making a total of $3,759,000. The 
total quantity of silver exported in 
May should have been about one and 
half million ounces of fine silver. 


Hongkong‘s Relative and Absolute 
Importance as International Trad- 


ing Centre 


One hears sometimes sneering re- 
marks, usually from Shanghailanders 
with inflated egos, about the relative 
unimportance of Hongkong, compar- 
ing it with the imagined preponder- 
ant position Shanghai holds in the 
Far East. We do not want to mini- 
mise the potentialities or the past 
greatness of Shanghai but at present, 
and it is the present which counts, 
comparisons between Hongkong and 
Shanghai may not help to improve 
the “face” of the “metropolis” of 


China. 


During 1946 all China exported 
commodities toa value of US$160 mil- 
lion (according to our compilations 
of CN$ values in that year while the 
U.S. Consulate in Shanghai arrived 
at a much lower figure); officially 
expressed hopes in Nanking for 
the export drive of 1947 culminated 
in an all China total of US$260 
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Hongkong’s 1946 exports amounted 
to a value of US$191 million for 
merchandise, and US$205 million for 
merchandise plus treasure. The 1947 
export prospects, on the basis of cur- 
rent exports, are so encouraging that 
over US$300 million worth of mer- 
chandise should be shipped abroad 
by the end of this year. 


Hongkong’s trade for January to 
March 1947 aggregated, converted 
into US$ at the official rate of ex- 
change, 75 million imports and 87 
million exports, while all China’s 
trade values, also converted into US$ 
at the various official rates of ex- 
change, amounted to 132 million im- 
ports and 50 million exports. The 
total trade of Hongkong for Jan./ 
March 1947 amounted to about US$ 
142 million, or about 20 percent less 
than the total trade of the whole of 
‘China for Jan./March, which 
amounted to US$182 millions. 


The China trade figures for the 
first three months of 1947 are as 
fcllow:—(in billions of CN$; and in 
millions of US$):— 


Imports 
ACR OLE Tah. Abb aashs SaReRR eae nacre CN$ 150.6 
February » 216.8 
IVER C IR es feces chica ie tiite rea sd » 430 


The CN$ billions cannot be added 
up as the rates of foreign exchange 
and commodity prices in China have 
violently changed during the first 
three months of this year. 


From the import total of US$146 
million an amount of about 10 per- 
cent must be deducted in view of 
the fact that the Chinese Customs do 
not record the c.if. value of imported 
goods but only their black market or 
wholesale price value in China. Else- 
where, and also in Hongkong, imports 
are recorded at their c.if. values. 
The unusual valuation practice in 
China has been caused by the desire 
of the Customs there to increase the 
Customs revenue. 


From the total import amount of 
US$146 million at least $14 million 
have to be deducted, leaving a Jan.! 
March import value of US$132 mil- 
lion. While Hongkong’s trade figures 
show distinct improvement, especial- 
ly in May over April as well as over 
all preceding months since the end 
of war, China’s import and export 
values in March were the lowest since 
many months. 


Hongkong’s export average per 
month is now about US$23 million, 
against a 1947 monthly average or 
China’s exports of US$16.6 million. 
Hongkong’s import , average per 
month was, by the end of May, about 
US$264 million, against a monthly 
import average, by the end of March, 
of the whole of China of about US$44 
million. 


The ocean shipping returns of 
Hongkong are far larger than Shang- 
hai’s and are approximately equal to 
the shipping returns of all China (in- 
cluding the considerable tonnage of 
UNRRA shipping in Chinese ports). 


Prospects of Trading 


The local market has, some time 
ago, reached its saturation point. As 
a consequence of the decrease in the 
purchasing power of Chinese custom- 
ers and, to a smaller degree, the pro- 
mulgation of severe import restric- 
tions in China, considerable quanti- 
ties of cargo, originally destined for 
Shanghai, have been unloaded here 
and a good deal of it has been stock- 
ed up in Hongkong. The local 
market is very well supplied in al- 
most everything, luxuries are avail- 
able in abundance and there is a 
glut in the market in many consumer 
goods. For a good time to come 
there will be little interest, by and 
large, for replacing stocks required 
for local consumption. 


Imports Exports Exports 
US$ 45 CN$ 48.4 US$ 14 
= Go mye ee 33 ee 
Sein G) eo a5 “tel 4 
US$ 146 US$ 50 


The inability of Chinese merchants 
in South and West China particularly 
to take up more goods, and the in- 
secure and worsening conditions in 
Shanghai, not to mention chaotic 
North China, do not augur well for 
a change in the present trading 
slump. Improvement of the general 
economic conditions of the masses, 
who after all are the consumers, 
tends to reduce further importation 
into China. On the other hand, 
more China produce may be obtained 
during the next months provided 
that the Central and various Provin- 
cial governments do not interfere 
more vigorously than at present. 


Hongkong’s prospects are bound up 
with the rehabilitation of Far East- 
ern countries, the improvement of 
trading within the Empire, and pro- 
gress of the,economy of Europe. The 
Netherlands Indies are staging a 
forceful comeback as will be seen 
from the trading figures published 
elsewhere in this issue. The long 
delayed peace in Indochina should 
also, if it materialises soon, stimulate 
local business. Malayan and Siamese 
markets have so far maintained a 
considérable amount of our trade and 
there is every promise that these 
markets can, and will further expand. 
The Dominions are getting more and 
more interested in the Colony and 
the recent arrival here of the Aus- 
tralian Government’s Trade Com- 
missioner is another sign of world- 
wide consciousness of the importance 
of Hongkong in the Far East and 
Western Pacific. 


SIR SIDNEY CAINE 


The news of the honour of knight- 
hood bestowed on Sir Sidney Caine 
has affcrded the Colony of Hongkong 
great satisfactior and our heartiesp 
congratulations are extended to hilo 
upon a well ceserved distinction. Sir 
Sidney Caine was Financial Secretary 
in Hongkong and was a_ vigorous 
advocate of the introduction of a tax 
on profits and earnings in Hongkong 


During the war he presided over’ 
the Economic Section of the Colonial 
Office at Dover House, Whitehall, and 
Gistinguished himself by his able 
handling of the difficult problems of 
oe liberated territories in the Far 

ast. 


Born in 1902, Sir Sidney was educat-- 
ed at Harrow County School and the 
London School of Economics and in: 
1923 was appointed Assistant Inspec~ 
tor of Taxes, a post he held for three 
years before joining the Colonial 
Office. In 1929 he was Secretary of 
the West Indian Sugar Commission 
and in 1934 served as Secretary of 
the United Kingdom Sugar Industry 
Inquiry Committee. 


Sir Sidney came to Hongkong as 
Financial Secretary in 1937 and dur- 
ing his term of office here drafted 
the War Taxation Bill. He left 
Hongkong in November, 1939, and 
went to the Colonial Office as Assist- 
ant Secretary in 1940. Two years 
later he served as a member of the 
Anglo-American Caribbean Commis- 
sion and later that year became 
Financial Adviser to the Secretary of 
State for the Colonies. He was ap- 
reinted as additional Deputy Under- 
Secretary of State for the Colonies 
in February this year. 


It is encouraging to see that a 
number of smaller nations have 
started trading with us; the annex 


‘to the detailed monthly trade figures 


published elsewhere in this issue is 
listing, once again, Austria (as a 
supplier of paper), Czechoslovakia, 
Iran, Iraq, Turkey, etc. 


We understand that a number of 
enterprising local merchants are ex- 
ploring- the possibilities of a substan- 
tial increase of busimess between 
Hongkong and the Latin American’ 
Republics. Given the right connec- 
tions, financial soundness and com- 
mercial vigour and vision there 
should develop a flourishing trade 
between particularly Brazil, Argen- 
tina. Chile and Hongkong. 


The business challenge of South 
America is impelling; after all, Hong- 
kong is a great and international 
broker whose duty and service it re- 
mains to open up new avenues of 
trade, while developing and perfect- 
ing the commercial opportunities of 
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THE TRADE OF HONGKONG 


There was a welcome increase in 
the trading figures of Hong Kong in 
the month of May, compared with 
those of the previous month. Imports 
rose by $21 million from $103,545,636 
to $124,015,147, while exports showed 
an increase of more than $10 million 
from $89,632,917, to $99,905,505. Im- 
ports from the British Empire were up 


_ DURING MAY 
(By a Trade Analyst) 


by $8 million but exports to the Empire 
fell away by $3 million. 


Hong Kong’s chief trading partners 
all sent more goods to the Colony than 
in the previous month. U.S.A. led the 
van with $5 million additional commo- 


The Statistical Office of the Imports and Exports Department 
reports that imports of merchandise into the Colony of Hong Kong 


during the month of May, 1947, 


amounted to a declared value of 


$124,015,147 as compared with $77,551,724 in the month of May, 


1946. 


Exports of merchandise totalled a declared value of $99,905,505 


as compared with $50,427,196. 


Imports during the first five months of 1947 amounted to a 


declared value of $528,628,766 as 
the first five months of 1946. 
Exports totalled $458,919,248 
No cognizance hag been taken 
ment sponsored cargoes. 


compared with $273,499,695 in 


as compared with $188,725,676. 
in the following tables of.Govern- 


TOTAL VALUES OF IMPORTS & EXPORTS OF MERCHANDISE 
BY COUNTRIES: 


COUNTRIES IMPORTS FROM EXPORTS TO 
ony 1946 May 1947 ain ale Mey 1947 
$ 
United Kingdom ...... 1,434,033 11,219,197 1,817,826 1,466,970 
AUStP ALIA were fests sisi 5,871,295 2,101,331 594,228 389,853 
BUEN Ay ohio serene — — — 690,082 
Ganaday te escctsres: 2,251,137 3,346,884 103,720 111,309 
Gegton® sceciccise ss —_— 210,099 35,596 318,118 
Bast Africa sen 66,000 235,636 — 110,111 
ANGIa shee oe se os 8,702,181 1,010,097 1,278,361 2,062,046 
Malaya (British).. 8,229,354 9,187,914 8,890,776 14,931,176 
New Zealand ..... 11,160 22 24,183 10,219 
North Borneo .... = 428,696 — 960,849 
South Africa -- 272,152 47,000 4,461,158 
West Africa ..... — —— oa 121,665 
West Indies ..... — ose 2,454 22,936 
Br. Empire, Other 2,034,481 2,202,145 4,806 194,254 
BReLPIU IN eaters tes are).s cers 73 419,404 5,385,904 — 1,132,581 
China, North . 2 s.n- 2. 6,801,464 4,765,286 7,801,150 4,763,207 
Boe MG dle: oles tee 2,987,545 4,748,047 8,592,692 5,031,169 
RASS OULUH ere... 12,368,215 24,721,951 11,381,898 20,168,196 
Gaba ease apelin ths — — 19,600 67,643 
Centra] America ..... — 20,000 — 11,032 
IDYevobraE WAS? Mena eew eo alone 141,764 181,990 130,233 13,804 
JS aiqce tance ae 197,436 21,193 256,507 498,648 
SG ANCO me. «5c acnaneraihr «6 — 1,420,273 16,000 883,243 
French Indo-China 4,046,064 2,501,452 2,245,646 1,636,373 
COTTA AIAG werxous gait Tate 58's ~— _ — cate 
Hollands” ws. cavossaen os —- 948,515 —_ 1,848,865 
CBG? mains. 6 sam aipiayo. -— 414,156 _ 1,826,370 
AT eapetersoko-ores Kae vus — — —_ 67,289 
Kwong Chow Wan..... 510,332 627,835 172,151 198,670 
MIR CRO) pectin a erate bie Mev 5,395,563 4,212,105 2,945,233 3,642,090 
Norwayie sax: 6 seis fa dns 2,045,017 1,396,684 500 99,275 
Netherlands E, Indies — 1,487,076 — 2,519,755 
Philippines: . cscs ces 2,319,256 2,001,441 716,766 2,898,109 
OPENS. Goi. s cree oioyn tals 47,899 101,043 —_ — 
Sigmnmereee croc a sa ecarines 2,580,271 6,669,304 2,516,970 17,823,834 
South America ...... — 84,546 43,176 81,268 
SWEdE Teas.» atncteraeKene. 5 936 336,406 131,623 578,265 
Dwiezeriand i240 cui ko. 73,205 2,057,419 — eee 
SDAIN Berra grote assisted nrreey 16,800 8,966 = 875,215 
OES Ata ramen ceaneacnstosovere 9,501,042 28,878,727 5,642,280 16,198,003 
UR SEIS a SE ays cree als — — _ 1,022,000 
Other's! eens. <Asieiese S's _ 915.683 16,421 674,855 
PROGR yegysis Cavers shana iy 77,551,724 124,015,147 50,427,196 99,905,505 


Total, Br. Empire 28,099,511 
Total, Foreign ... 49,452,213 


12,798,450 25,850,745 
27,628,746 74,054,759 


30,214,151 
93,800,996 


dities which included dyeing and 
tanning materials ($2 million), chemi- 
cals and drugs, metals and vehicles 
($1 million each). 


Exports to U.S.A. increased by no 
less than $10 million, which was due 
almost exclusively to large shipments 
of wood oil. Exports of metals to 
U.S.A. advanced by $% million. 


Malaya sent an additional $4 million’s 
worth of goods to Hong Kong mainly 
raw rubber and gunny bags. Exports 
to Malaya however, fell off, for 
although nearly $2 million additional 
foodstuffs were sent, textiles fell away 
by .$2 million and foodstuffs by $1 
million, 


There was a sharp rise in imports 
from Canada. Imports of foodstuffs 
and provisions were up by $1 million, 
oils and fats and paper by $% million 
each. Substantial increases were also 
noted in chemicals, dyeing materials, 
tobacco and vehicles. 


Exports, however, declined almost 
$% million, mostly oils and fats. 


One of the most remarkable. in- 
creases in the month was Hong Kong’s 
export trade with South Africa, which 
improved from negligible figures to 
HK$414 million. The large increase 
was in oils and fats ($1 million), and 
sundries ($3 million). 


Imports from South Africa, however, 
decreased by almost $1 million, mainly 
sundries. 


Trade with Siam showed a substan- 
tial increase. Imports from Siam in- 
creased by $2 million, of which oils 
aud fats accounted for $1 million, but 
there were substantial increases in 
railway materials, building materials 
and Chinese medicines. 


Exports jumped by nearly $1% 
million, all of which was accounted for 
by increased exports of piecegoods and 
textiles. 


The steady increase in trade with the 
N.E.I. was maintained. Increased im- 
ports of oils and fats, foodstuffs, pro- 
visions and chemicals pushed up im- 
ports almost $1 million over the 
previous month’s figures. There was a 
slight increase in the exports of piece- 
goods and textiles to the N.E.I. 


Trade with China is still sluggish, 
although imports from Middle China 
increased by some $2% million, mainly 
chemicals and drugs. Imports from 
South China fell away by $1 million, 
mostly oils and fats. 


Exports to South China were also 
down by $4 million of which oils and 
fats accounted for ($2 million). piece- 
goods, textiles, and dyeing and tanning 
materials ($14 million each). Exports 
to North China improved by $3% 
million, mainly chemicals, manures, 
metals, oils and fats and paper. 
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Trade with Europe continued the 
steady rise which it has shown since 
the beginning of the year. Imports 
from France and Switzerland rose $1 
million Belgium $% million, Holland 
$% million, while there were increases 
in the trade with Finland and 
Denmark. 


France sent us more dyeing materi- 
als, while Switzerland found Hong 
Kong a ready market for dyes and 
chemicals. 


The U.SS.R. took 
wolfram and antimony. 


supplies of 


In terms of commodities the increases 
in Hong Kong’s imports were chemi- 
cals ($4 million), dyes ($3 million), 
metals ($4 million), oils and fats ($2 
million), textiles and food ($1 million 
each). 


The increase in exports was primarily 
in oils and fats. ($8 million), chemicals, 
metals and Chinese medicines ($1 
million each), while substantial in- 
creases were reported in dyes and 
tobacco. The exports of foodstuffs, 
however, fell away by $2% million, and 
there were small decreases in the 
export of manures, paper, textiles and 
wearing apparel. 


CANADIAN TRADE FAIR 


All the manufacturers and pro- 
Gucers of China, the Philippines, 
Hongkong and French Indo-China, 
who are interested in developing 
trade with Canada, have been invited 
te consider participation in Canada’s 
first International Trade Fair to be 
is is Toronto from May 31 to June 


Mr. Kenneth F. Noble, Canadian 
Trade Commissioner in Hongkong, 
informed the Far Eastern Economic 
Review that an official invitation had 
been transmitted to the Governments 
of China, the Republic of The Philip- 
pines, Hongkong and French Indo- 
China from the Government of 
Canada. 


This International Trade Fair wiil 
be open to exhibitors and buyers only. 
Its purpose will be to provide an 
easily accessible meeting place for 
buyers and sellers from all parts of 
‘the world. 


Detailed ‘information concerning 
exhibits, space rates, rules and re- 
gulations governing exhibits and ex- 
hibitors, are to be incorporated in a 
special brochure which will be ready 
for distribution in the immediate 
future. Copies may be cbtained by 
applying to the Canadian Trade 
Commissioner, P. O. Box 126, Hong- 
kong. 
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TOTAL VALUES OF IMPORTS AND EXPORTS BY 
MAIN GROUPS: 
ARTICLES IMPORTS EXPORTS 
May 1946 May1947 May1946 May1947 
$ $ $ $ 

Animalss Wiveieds- ace. 2,484,365 2,486,605 oo — 
Building Materials .... 2,034,981 1,921,617 212,652 479,702 
Chemicals & Drugs .... 2,334,229 8,519,796 1,806,071 4,152,860 
Chinese Medicines 7,731,718 1,670,991 7,128,868 3,856,306 
Dye. & Tanning Materials 938,348 10,041,618 549,239 2,146,012 
Foodstuffs & Provisions 19,972,060 13,071,417 9,340,719 8,077,196 
Fuels iene gums 554,578 858,538 171,125 15,166 
Hardware, incites su 413,449 774,499 543,938 1,083,588 
Liquors, Intoxicating..: 1,028,123 1,159,882 378,329 432,737 
Machinery & Engines.. 62,655 740,904 27,252 120,558 
Manures: <t4ulgs sosmee 11,998 153,463 152,614 1,061,488 
Metals v2.2... cntertastenines 2,072,814 10,283,233 2,502,601 5,176,386 
Minerals & Ores ...... 312,875 209,453 25,200 438,940 
Nuts & Seeds 53.--...- 1,916,281 1,051,273 866,372 458,939 
Oils'& Wats ree ees 7,525,521 21,263,732 7,005,201 28,079,799 
Paints: 35. ueo aes. 270,645 924,835 300,390 948,302 
Paper & Paperware.... 3,656,532 4,891,726 1,973,437 4,042,040 
Piece Goods & Textiles... 8,567,119 13,254,676 6,747,961 12,601,812 
Railway Materials.... — 213,417 _ 616 
TODACCO™ ere ereisuat ciene 861,950 3,188,992 147,307 1,056,541 
Vehicles- jar canine sree 1,168,629 3,199,491 21,869 620,889 
Wearing Apparel ..... 780,481 943,902 1,259,810 3,588,753 
Sundries san. sass sas 12,902,373 23,191,087 9,266,241 21,466,875 

Total Merchandise 77,551,724 124,015,147 50,427,196 99,905,595 

Mreasure: Wave cc 20,800 842,752 1,470,000 7,425,300 


77,572,524 124,857,899 51,897,196 107,330,805 


VALUES BY MAIN GROUPS FOR FIRST FIVE MONTHS 


ARTICLES IMPORTS FROM EXPORTS TO 
lst 5 months 1st 5 months 
1946 1947 1946 1947 
$ $ $ $ 
Acaimal’s) | ive cst 11,519,453 11,886,874 = es 
Building Materials 4,171,040 10,056,506 677,502 1,343,681 
Chemicals & Drugs ... 5,681,733 21,978,730 6,908,321 15,217,892 
Chinese Medicines .... 29,891,998 10,786,348 27,279,246 14,227,520 
Dye. & Tan, Materials 3,208,023 23,658,920 1,644,340  8,482.279 
Foodstuffs & Provisions 74,253,497 72,650,736 38,257,782 53,880,958 
Fuels. ewe te aeasaine 1,859,862 5,837,774 252,222 404,210 
Hardware? Gre. esse 948,079 3,382,842 2,052,434 4,338,682 
Liquors, Intoxicating.. 3,108,182 5,646,844 1,483,830 2,471,939 
Machinery & Engines.. 4,265,993 4,186,891 346,901 767,967 
Manures” jess» aaa - 395,993 508,891 692,531 4,228,467 
Meta lis: cs, ccrt ae ene ote 5,174,639 29,840,879 7,755,719 27,771,521 
Minerals & Ores ..... 324,300 956,863 342,865 2,406,672 
Nuts & Seeds’ ....... 9,511,932 9,171,811 5,411,792 3,713,328 
Ouse atnees enemas 32,507,460 92,661,977 30,924,334 110,860,417 
Bainter t as sitane a eerste 1,038,184 3,340,789 1,259,959 3,273,245 
Paper & Paperware .. 8,524,799 24,408,668 6,057,051 18,748,031 
Piece Goods & Textiles 22,306,633 64,622,504 15,388,193 71,658,384 
Railway Materials.... — 380,967 as 616 
TL ODACC Gas Merns, sean hteaecs 5,220,013 17,704,460 1,066,952 4,142,110 
Vehicles® ois, a mectencteva2 2,753,181 14,278,483 91,447 2,855,954 
Wearing Apparel 3,388,745 4,610,875 4,290,858 16.525,612 
Sunidpices sae ctype aes 43,445,965 96,569,134 36,541,397 92,099,763 
eS el a 
Total Merchandise 273,499,695 528,628,766 188,725,676 458,919,243 
Treasure J e.es-. 21,400 48,771,860 4,737,930 69.294,320 
Grand Total .... 273,521,095 577,400,626 193,463,606 528,313,568 
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HONGKONG’S TRADING PARTNERS 
TOTAL VALUES OF IMPORTS & EXPORTS 
UNDER MAIN GROUPS 
BY COUNTRIES. FOR THE MONTH 

OF MAY, 1947 


UNITED KINGDOM 


Articles Imports 
$ 
Building Materials 96,485 
Chemicals & 

DOTUSSOP. coos 798,400 
Chinese Medicines 9,549 
Dyeing & Tanning 

Materials .......... 2,332,749 
Foodstuffs & 

Provisions ......... 60,472 

meardware. .....c...- 220,279 
Liquors, Intoxica- 

ANT eecee secs cates 110,513 
Machinery & En- 

a riotoeeeeene, 269,367 
Metals hepa Meee 1,075,467 


Exports 
$ 


48,000 
90,944 


68,040 
89,720 


Minerals & Ores 3,750 

Nuts & Seeds ...... —_ 2,520 
Oil & Fats ... 85,862 419,195 
Paints. Ware... 174,947 — 
Paper and Paper- 

Ware OPA: 181,181 
Piece Goods & 

TNextileseAieos..moee 2,105,470 18,000 
"PODSCCO: &..<hsnssacens 1,681,078 —_— 
Vehicles y2c-c0o0est 768,882 — 
Wearing Apparel 107,863 25,670 
Sundries Gace. 1,136,643 703,881 

Total 


Merchandise 11,219,197 1,466,970 


Treasure 
Grand Total ... 


VALUES BY COUNTRIES FOR FIRST FIVE MONTHS 


COUNTRIES 


United Kingdom 
Australia 


India 
Malaya (British).. 
New Zealand .... 
North Borneo ... 
South Africa .... 
West Africa 
West Indies 
Br. Empire, Other 
Belgium 
China, North 
» Middle 


Central America 
Denmark 


French Indo-China 
Germany 
Holland 


Macao 
Norway 
Netherlands, East Indies 
Philippines: 
Portugal 
Siam 
South America 
Sweden 
Switzerland 


noo 01 ORO LCE TIO 


Tota] Br. 
Total Foreign . 


IMPORTS FROM 
1st 5 months 


1946 


$ 
6,892,307 
6,500,388 


2,320,713 
54680 
66,000 


16,369,288 
26,721,877 


11/109 
“4,700 


7,761,727 
495,154 


41,690,236 
26,286,595 
63,492,146 124,724,021 


20,000 
228,677 
197,436 


7,317,604 


979,680 


25,602,939 


3,331,381 
13,093 
2,946,670 
47,899 
7,362,845 


16,800 


25,991,698 111,071,201 


181,019 


EXPORT’ TO 
1st 5 months 


194% 1946 1947 
$ $ $ 
51,259,197 6,147,911 15,104,206 
12,358,357 721,276 2,557,166 
19,322 5,868 *2,228,260 
7,980,383 138,891 1,047,370 
343,712 129,743 1,605,654 
451,198 60,680 170,579 
14,176,798 5,330,964 8,861,171 
38,161,492 42,345,581 96,436,414 
116,523 32,109 579,396 
1,882,138 800 2,179,012 
2,695,887 69,194 7,126,022 

= ms 196,178 
2,803 5,484 99,738 
3,606,048 65,878 1,302,310 
14,669,711 1 3,627,385 
23,630,898 35,480,163 14,046,739 
15,469,134 11,133,638 20,687,205 
38,683,095 91,538,219 

6,480 75,600 349,944 
306,861 350  —-215,650 
330,173 589,285 475,743 
130,833 653,670 3,008,065 
3,933,421 16,000 3,967,094 
8,916,012 5,619,030 7,388,990 
3,505,538 = 4,091,066 
6,528,416 = 4,660,003 
ae = 86,431 
3,066,251 393,065 1,218,482 
29,039,373 11,392,279 19,817,407 
7,277,060 247,710 1,246,936 
3,335,748 455 9,072,761 
7,634,689 2,790,931 15,683,317 
445,795 ae 85,976 
20,417,949 5,237,183- 35,820,331 
176,731 114,276 438,886 
1,574,720 378,595 3,217,342 
6,430,918 we 71,532 
79,528 = 875,365 
20,808,761 65,559,117 

a as 4,803,462 
2,873,447 57,211 7,372,323 


Prastersstecie 273,499,695 528,628, 766 188,725,676 458,919,248 
Empire 66,702,780 133,053,858 55, 054, 379 139,493,476 
- 206,796,915 395,574,908 133,671,297 319,425,772 


842,752 1,451,300 
12,061,949 2,918,270 


Tit 
AUSTRALIA 
Articles Imports Exports 
$ $ 
Building Materials 70,982 _ 
Chemicals & 

Dru@s: -swuterssesacs 135,868 — 
Chinese Medicines 20,332 — 
Dyeing & Tanning 

Materials ......... 51,169 — 
Foodstuffs & Pro- 

VISIONS: gaya ater eee 631,229 —_ 
Hardware ...... 48,026 — 
ap bs Intoxicat- 

Nh a Sentee neawitstins 31,936 — 
Machinery & En- 

PINCS os, Nhe 34,796 — 
Metals "28707. 256 314 — 
Olle Sse Patseon. 8,066 359,839 
Paints oe in eamesvcars 13,678 — 
Paper & Paper- 

WALe® 2. Warseeitcon ne 33,245 —_ 
Piece Goods & - 

Textiles Ren... 253,708 329 
Vehicles Tin ssncsssoes 16,680 © — 
Wearing Apparel 70,943 — 
Sundrigs aman 424,359 29,685 

otal htennrtonascs 2,101.331 389,853 

BURMA 
Articles Imports Exports 
} $ 
Chemicals é& 

Drugs Rane wetes — 800 
Chinese Medicines — 9,189 
Dyeing & Tanning 

MaterialsSige....... — 2,400 
Foodstuffs & Pro- 

Vision smn ane —_— 184,378 
Hard walemeneie — 64,978. 
Metals Peet ccscinews — 31,269 
Nuts & Seeds ...... _ 410 
Oils é) Fats W..-.<-. — 2,502 
Paints? onan. — 26,134 
Paper & Paper- 

ware: Sheth nstec —_ 29,340 
Piece Goods & 

Textiles ..... — 15,682 
Vehicles? vcc.:...-rs — 875. 
Wearing Apparel — 71,417 
Sungries” saws. — 250,708 

Total eeeceeeecee: — 690,082 

CEYLON 

Articles Imports oe 
Chemicals & 

rues) wees — 13,340 
Chinese Medicines — 660 
Foodstuffs & Pro- 

visions 135,981 164,455 
Hardware — 21,695 
Wearing — 2,125 
Sundries 74,118 115,843 

Toual Manheceeme 210,099 318,118 

NEW ZEALAND 
Articles Imports Exports 
$ $ 
SuUNaGries) Fewer e = 10,219 
Total) (seas —_— 10,219 


a 
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CANADA MALAYA (BRITISH) SOUTH AFRICA 
Articles Imports Exports Articles Imports Exports Articles Imports Exports 
$ $ 
$ $ $ $ Chemicals 
Building Materials 6,476 a Building Materials 44,075 154,464 DIUGS se ecccecesss 72,955 2,580 
Chemicals Chemicals & Chinese Medicines — 2,719 
DOUSS siecsesaressee 110,861 — Drugs eres 82,322 134,288 Ppoodstuffs & Pro- 
Chinese Medicines _ 11,456 Chinese Medicines 34,806 960,535 yisionsian ens as 18,226 
Dyeing & Tanning Dyeing & Tanning Hardware ..........+ _— 2,791 
Materials ......... 142,805 = Materials ......... 55,420 — Liquors, Intoxicat- 
Foodstuffs & Pro- Foodstuffs & Pro- ING scenes 3,360 _ 
VISIONS esarecreseae 1,124,641 12,457 Vislons! Gi...cuseente 172, as 2,948,536 Nate & Seeds ...... = 334 
Hardware ............ 12,000 Cl. ‘Tuelsi pees 64, 70 Oils & Fats ......... — 155,389 
Hardware ...... 2 "000 208, 015 Paper & Paper- 
109,571 = — Liquors, Intoxicat- WAP: ele. = 248 
ing eee eee. — 123,970 piece Goods & 
19,500 == Machinery ae En- Textiles: sae — 8,850 
109,807 Ss gines . 1,280 = Wearing Apparel 30,370 
Nuts & Seeds . = 880 Manures 67,300 81,000 Sundries ............- 195,837 3,639,651 
Oils & Fats . 494,277 83,698 Metals ... 218,472 161,000 pe 
Paints. eenaaeasscere ces 46,700 — Nuts & Seeds. Ps 329,354 81,440 Total cases 272,152 4,461 158 
Paper & Paper- Oils & Fats ......... 173,280 109,589 2 pe SAT 
WALC: i eWecscatese ste 723,448 — Paints eco 4,800 342,424 
Piece Goods & Paper & Paper- WEST AFRICA 
Textiles .... 60 aren == WALC cis. . seme 163,300 178,297 
Tobacco ; = Piece Goods & Articl Imports Exports 
Vehicles 109,265 — Textiles «csc... 26,473 5,912,695 sence bs oe 
Wearing Apparel 8,140 TopaccOu = 91,387 $ $ 
SUNGLIES) see senssciesss 135,400 2,157 Vehicles ccinte 40,299 10000 Chemicals & 
aq 60 Wearing. Apparel == TUG. eOPHES. |: acemomers _ 14,600 
TOtalinreaceesaevane 3 346,884 111,309 Sundries ............ 7,107,896 2,655,794 piece Goods & 
a SS SS SS MextileSicsccaesessens a 5,650 
"TOCA serccgesvcnuc 9,187,914 14,931,176 Wearing Apparel —_— 57,175 
EAST AFRICA SS Ss See:«~SCSries pater — 44,240 
icles) -—=«—s—(asdmmpor'ts, Exports ee ee ee CtO:*COLAL cs eeenccivencs — 121,665 
Articles ee i NORTH BORNEO Total ht - 
Chemicals & 3 
PUG Sit cc cece: — 2,865 Articles Imports Exports BRITISH EMPIRE, OTHER 
Chinese Medicines 30,400 300 ‘ 

Foodstuffs & Pro- $ $ Articles Imports Exports 
VISIONS) scusisnedaves 141,236 —— Bulge pi aia 1,688 3,870 $ $ 
Piece Goods & emicals Chinese Medicines = 2,289 

Textiles... 11,000 28,170 _ Drugs.......... ee 2,400 BGO” Becastuits f& Pee 
Wearing Apparel — 39,235 Chinese Medicines 16,255 = 14,123 "visions o.seceseee. 110,022 24,277 
Sundries ...........5- 53,000 39,541 Dyeing & Tanning Hardware ............ 268 198 
ee ee Materials ......... _— 120 Nuts Seeds ae 583 
BE OEAS ctrcacsacieses 235,636 110,111 Foodstuffs & Pro- Oils & Fats .. 2.088.513 oud 
RE Se eae VISIONGP Rtas ae sane 108,660 112.314 Paints ......... oY dee 2,434 
e (2) eS hcneeteeaoe 77,795 _ Piece Goods 
INDIA APOWaATE) Gekcecsas 6,460 12,936 Textiles ............ 2 73.707 
saree Intoxicat- 7 ‘ 
ez 34.450 Wearing . Apparel 1,758 14,050 
Articles Imports Exports Machitiery & “in- : Sundries ............. 1,584 76,716 
PINES arenicnmerwness — 42,467 
; $ $ Meiais 1,724 16,027 ERS! Sirens anibendsieniy Coad: 
pullding Matera) 41906 — Nuts & Seeds 35,047 11,390 
Sead ls eeds ...... ; 
Drugs inns 88,055 10350 Paints woes B88 BARE BELGIOM 
Se Bennie , ; Paper & Paper- he Articles Imports Exports 
Materials ..... 700 7,500 Piece Gods! & aa $ $ 
Foodstuffs & Pro- Textiles 372'496 Building Materials 394,110 —_— 
WISIONS! isiscccenes 145,058 371,799 Railway Materials . 616 Chemicals & 
Hardware ............ 1,980 7,644 Tonacce “a 13,586 IDTUZS,.:. sce caeatcosenes 539,165 380,916 
Metals sets aeccs = 97,315 Wearing © Apparel 165'569 Chinese Medicines — 14,636 
Nuts & Seeds ...... 2,000 100, Sundries Pp 40.369 SH 46°729 Dyeing & Tanning 
Oils & Fats ........ 72,560 are RCH SOY ’ _ ae Caishiseisele 132,285 — 
Paints ganda _ ¥ Fs aA: oodstuffs & Pro- 
‘Paper &  Paper- Totaletitess. sc 428,696 960,849 Visions ............. 4,160 2,950 
WATC? ..vescisdhseness — 535 oe ee IMO CS . easter pent 58.573 — 
Eigte aa Goods & eden ashe aed Ele ptr 3,569,134 — 
extiles ....... ; 975 ils ats. A aeess — 600,476 
TOBACCO ena _ 14260 WEST INDIES Paints pees 90,507 514 
earing ppare —_— , A Paper Paper- L 
Sundries ............ 508,228 1,377,285 Articles Imports Exports ware ooo... 424,095 — 
—_ Suerte jece Goods & 
Total Wearing Apparel — 8,776 Textiles ...... 105,808 — 
Merchandise 1,010,097 2,062,046 Sundries ............. — 14,160 Sundries ............. 68,067 133,095 
Treasure .....:.. — 3,759,000 2 ee ce, ee Ue 
Grand Total ... 1,010,097 5,821,046 Total Gane. — 22,936 TOtAD eke. 5,385,904 1,132,581 
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CHINA NORTH 


Articles 


Building Materials 
Chemicals & 


OPUS HEL... 145,328 167,927 
iinene Medicines 306,270 1,041,485 
Dyeing & Tanning 

Materials ......... — 54,015 
Foodstuffs & Pro- 

VISIONS! Gacccsscrees 616,442 51,961 
Hardware ........ 119,661 4,007 
Liquors, Intoxicat- 

DIS encccucua wanes 73,480 113,323 
Bathory & En- 

PINES) ices es pune dks 200 17,751 
Metals isc decaentscue — 134,947 
Minerals & Ores... 1,600 — 
Nuts & Seeds ...... 173,910 2,560 
Oils é Fats .:....... 218,650 1,485,344 
PRALIIOS bas. sescexsasan 25,073 24,617 
Piece Goods & 

Textiles ............ 2,591,685. 562,913 
SEOWACCO) Moscssaccooacres _ 760 
WEDICIES 22). ccsccscess 12,357 130,939 
Wearing Apparel 32,438 406,400 
SSUPCTICS . w.5..cc8 ces. 446,412 564, 258 

LOCA cates cents 4,765,286 4,763,207 
CHINA, MIDDLE 
Articles pape’ Exports 
$ 
Animals, Live 158,630 — 
Building Mate- 

PUES car ovciieteseuens 18,550 27,995 
Chemicals & 

DEUS Ponccenccsioons 2,650,525 966,706 
Chinese Medi- : 

Glnes) ....ceeein 11,849 21,051 
Dyeing & Tan- é 

ning Material 3,000 95,406 
Foodstuffs. & 

Provisions: ....:. 1,248,975 67,441 
Hardware ........... 4,168 1,154 
Liquors, Intoxi- 

(ED abe te ees 14,850 87 
Machinery & En- 

PANES Veccinccaseasoes 720 4,793 
Manures ............ 300 976,832 
Metals ........ 29,028 649,429 
Minerals & Ores 2,500 — 
Oils & Fats ...... 136.4 460 808,316 
PALES” cacasereov esas 91,800 
Paper & Paper- ; 

ATION Acct orietaes 147,190 376,807 
Piece Goods & 

prextiles:  esttt... 830 143,744 
Vehicles ......... — 16,081 
Wearing | ‘Appare el 4,500 480 
Sundries, %........ as 315,972 783,047 

Total 

Merchandise 748,047 5,031,169 
Treasure ....... 300,000 
Grand Total 4, 748,0 047 5,331,169 
CHINA, SOUTH 

Articles gee oe spe 
Animals, Live .... 1,926,625 — 
Building Mate- 

PIAISM Sees. bedeares 364,202 160,557 
Chemicals & 

DEUIES. sects: 8,480 1,988,955 
Chinese Medi- 

CINES we. csvesiesooses 143,790 799,305 


Dyeing & 
ning Materials 


Imports Ravers 
1,780 —_ 


235,986 1,651,741. 


Foodstuffs. & 


Provisions ...... 2,608,453 174,724 
Fuels aeatianrt 404,166 14,600 
Hardware: ......0:.; 37,500 103,869 
oy Intoxi- 

Cating .ccccnocees 9,474 166 
Machinery & En- 

950 39,569 
560 296 
1,285,943 2,013,343 
Minerals & Ores 140,000 — 
Nuts & Seeds ... 205,472 52,140 
Oils=é “Fats &..... 11,414,755 4,812,690 
Paints eie.sniecctenss. 2,146 275,623 
Paper & Paper- 

WALE® ..c.icseorieres 263,495 2,287,566 
Piece Goods 

Textiles ..é:05 3,920,062 437,587 
Vehicles’ 5. ccasccress — 248,433 
Wearing Apparel 14,192 3,620 
Sundries: 4 sce 1,735,699 5,103, "412 

metal fees 24,721,951 20,168,196 
CUBA 
Articles Tua perts Bebo 
Foodstuffs. & 

Provisions ...... _ 27,638 
Liquors, Intoxi- 

Cating ......stess — 5,664 
Nuts & Seeds ... — 2,344 
Piece Goods & 

Textiles siscextt — 10,485 
Sundriesteesseres ees — 21,512 

Totals secsccsmases — 67,643 
CENTRAL AMERICA 
Articles peas 2 ey 
Foodstuffs & 

Provisions ...... _- 1,350 
Metalsitin otter es 20,000 _ 
Sundries® >... — ,682 

Totaly. .csncccses 20,000 11,032 
DENMARK 

Articles Bela maperts 
Chemicals & 

A Digi (4: ee ere 11,000 — 
Chinese Medi- 

CICS sseecesniscciess _- 12,364 
Foodstuffs. & 

Provisions... 7.426 — 
Liquors, Intoxi- 

Catinge eee ecscraeen 161,784 — 
Sundries ............ 1.780 1,440 

Total 181,990 13,804 
EGYPT 
Articles voor Se an 
Chinese Medi,- 

SCINESE! ssscercensse — 850 
Foodstuffs. & 

Provisions ...... 18,073 2,300 
Oils & Fats ...... — 263.700 
Piece Goods & 

TeXtiles? \.stieie.s — 3.300 
‘ODACCO! se. scenes 3,120 — 
Sundries! fesse — 228,498 

Total 225224. 21,193 498,648 
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FRANCE 
Articles Imports Exports 
$ $ 
Chemicais & 

Drugs> sete 193,211 62,219 
Chinese Medi- 

CINeSMis. eee — 14,726 
Dyeing & Tan- 

ning Material® 794,082 _— 
Liquors, Intoxi- 

Cating: Wiest 58,355 —_— 
Animals, Live ... 21,570 — 
Nuts & Seeds ... — 1,564 

ils and Fats .... 16,000 49,302 
Paper & Paper- 

ware: ct. Mints 21,600 2,500 
Piece Goods & : 

Textiles jane 163,746 101,243 
Vehicles ovecncn:.0 3,080 — 
Sundries. nce 125,123 151,689 

Totals: ya.cstee 1,420,273 383,243 

FRENCH INDO CHINA 

Articles Imports Exports 

S $ 
Animals, Live .... 21,570 — 
Building Mate- 

rials: (Whenua 50,295 _ 
Chemicals & 

Dri gS aeenemnaces _— 8,674 
Chinese Medi- 

CINES) Wace 172,603 70,197 
Dyeing & Tan- 

ning Materials 11,127 8,249 
Foodstuffs. & 

Provisions ...... 1,045,972 602,197 
FnelSei. eiceeeke 141,720 — 
Hardware ....... — 24 
Liquors, Intoxi- ‘ 

cating — 16,796 
Metals: Sikes: _ 3,400 
Nuts & Seeds ... 70,123 2,400 
Oilswsss Matsa: 8,894 6,708 
Paints rn cerca 3,380 — 
Paper & Paper- 

WTC] sci nsssctestee — 258,859 
Fiece Goods & 

Textiles we aces 80,420 oo 
TODACCOMae erent: 456,926 
Vehicles: @eea.0s- — 36,000 
Wearing Apparel 1,873 
Sundriester.--..0 905,348 164,010 

Total aes dent 2,501,452 1,636,373 

ITALY 
Articles Imports Exports 
$ $ 
Chinese Medi- p 

cines? J2.2-5.4.- —_— 17,173 
Liquors, Intoxi- ; 

CALIN Ge nce scese 23,090 —_— 
Meétalse <oceccerercecn 122,911 — 
Oils & Fats ....... — 1,662,471 
Piece Goods & 

TEEXtiles” ccmnees cr 227,050 — 
Sundries ............ 41,105 146,726 

Totalue stad. 414,156 1,826, 370. 
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HOLLAND 
Articles Imports Exports 
$ $ 
Chemicals & 
Drugs sestestepns 28,824 — 
Chinese Medi- 
CINES* = oivcccaerss — 57,546 
Dyeing & Tan- 
ning Materials 9,600 —_ 
Foodstuffs. & 
Provisions ...... 242,330 — 
Liquors, Intoxi- 
GATING D  scccrasescss 149,201 —- 
Machinery & En- 
260 = 
322,116 — 
— 1,674,020 
78,898 —_— 
100,909 — 
16,377 112,299 


ANGUENE Pananecnoses 948,515 1,843,865 
JAPAN 
Articles Imports Exports 
$ $ 
Liquors, Intoxi- 
Catling a neccsves csc — 354 
Sundries — 66,935 
Oban. casecseuras é- — 67,289 
MACAO 
Articles Imports Exports 
$ $ 
Animals, Live 1,800 —_ 
Building Mate- 

TiIQs: ..cache ee: 3.590 132,816 
Chemicals & 

DYUSS "sees woue ss 600 89,690 
Chinese Medi- 

CIN GS ia ers esa 15,242 38,704 
Dyeing & Tan- 

ning Materials 3,684 19,471 
Foodstuffs. & 

Provisions ...... 1,160,298 417,361 
UICISE iaisanssci cree snc 121,577 — 
Hardware ......... 2,820 54,320 
Liquors, Intoxi- 

Catings cscevseses 153,289 83,513 
Machinery & En- 

SIN ESieas sess es 2,640 15,978 
Manures e::..cdsreves — 3,120 
IMGtAIS Rae. ctensveres 234,196 315,432 


Minerals. & Ores 
Nuts & Seeds .... 
Oils & Fats 
PAIN US eer ceetees sconce 
Paper & Paper- 
WALES csc cisnasstere 
Piece Goods 
Textiles 
Tobacco 
Vehicles >. ccesvsuscs 
Wearing Apparel 
Sundries 


Total 
Merchandise 

Treasure 

Grand 


Total 


4,212,105 


42,203 2,460 
18,500 93,731 
52,882  °*332,704 
110 7,543 
49,655 490,049 
1,722,279 269,290 
7,833 434,241 

— 129,076 
27,108 323,434 
591,799 389,157 
4,212,105 3,642,090 
1,775,000 

5,417,090 


KWONG CHOW WAN 


Articles Imports Exports 
$ 
Animals, Live 377,980 — 
Chemicals & 

Drugs, oe 2. — 11,370 
Chinese Medi- 

CINES: A cwsipceaeen — 825 
Dyeing & Tan- 

ning Materials — 1,200 
Foodstuffs. & 

Provisions ..... 67,303, 29,465 
Hardware .......... — 15 
Metals, a... stan. seems — 15,542 
Oils & Fats. ...... — 113,447 
Paper & Paper- 

WATE feckiscedssess — 10,444 
Piece Goods & 

Textiles jic.dece 9,000 a 
Veniclesietiscscscss — 1,460 
Wearing Apparel 400 os 
Sundricss) =ce.u-0.: 173,152 14,902 

Total 

Merchandise 627,835 198,670 
Treasure ..... = 140,000 
Grand Total 627,835 338.670 

NORWAY 
Articles Imports Exports 
$ $ 
Chinese Medi- 

CINE eeeeeeres — 9,072 
Hardware ......... 467 — 
Liquors, Intoxi- 

Cating | cians 23,100 — 
Oils écehatsee cess — 67,200 
Paper & Paper- 

WATE. Wesotecs stecs 1,373,117 — 
Sundries=........... — 23,003 

Total 1,396,684 99,275 
NETHERLANDS EAST INDIES 
Articles Imports Exports 


Chemicals & 
Drugs 
Chinese 
CIOS) aes weosaenct 
Dyeing & Tan- 
ning Materials 
Foodstuffs. &, 
Provisions 
Fuels 


Medi- 


Nuts & Seeds ... 
Oils & Fats 
Paints: -cccic sewn. 
Paper & Paper- 


Textiles 
Tobacco 
Wearing Apparel 
Sundries 


$ $ 
22,494 7,314 
23,760 132,881 

6,638 — 
176,228 157,930 
a 300 
— 13,028 
— 10,860 
— 240 
= 36,690 
9,888 224,772 

305,560 = 
aS 11,756 
—_ 42,973 
— 790,999 
= 58,645 
= 582,584 
892,508 648,783 


1,437,076 2,519,755 


PHILIPPINES 


Articles 


Chemicals & 
Drugs 
Chinese Medi- 
cines 
Dyeing & Tan- 
ning Materials 
Foodstuffs. & 
Provisions 
Hardware 
Liquors, Intoxi- 
CAtliey cases ce 
Machinery & 


Nuts & Seeds ... 
Oils & Fats 
Paints 
Paper & Paper- 


Wane: ..cht. see 
Goods & 


Piece 

Textiles 
Tobacco 
Wearing Apparel 
Sundries 


June 25 
Imports Exports 
$ $ 
21,176 150 
— 51,933 
—_— 1,600 
110,546 1,182,050 
3,000 430,345 
— 17,500 
13,134 — 
1,208,500 245,100 
— 125,907 
— 22,580 
_— 25,290 
-= 26,694 
89,184 61,095 
48,234 — 
— 219,551 
507,667 488,314 


Total 2,001,441 2,898,109 
PORTUGAL 
Articles Imports Exports 
$ $ 
Liquors, Intoxi- 

Caving ..c.cecccees 51,854 — 
Paper & Paper- 

Ware. Uistissses 34,649 — 
Sundries: 230745... 14,540 —_— 

Total . 101,043 — 
SIAM 
Articfes Imports Exports 
$ $ 
Building Mate- 

TiAl Sy. << Beets 394,316 — 
Chemicals & 

WES. Och cnnemcaee 8,850 155,534 
Chinese Medi- 

GINES, ...crke) ee 119,841 160,646 
Dyeing & Tan- 

ning Materials 27.834 117,717 
Foodstuffs. & 

Provisions ...... 1,020,285 564,105 
Buelsovs...; sve eae 48,540 196 
Hardware ......... 14.000 143,048 

— 7,700 
26,720 — 
32,946 239,606 
Nuts & Seeds ... 206,978 11,291 
Oils & Fats ...... 2,486,275 140,286 
Paints. cere 78.000 138,341 
Paper & Paper- 

Wane? .. cS se — 316,606 
Piece Goods & 

Textiles ease. a 3,714,280 
Railway Mate- 

1 SET As aa 213,417 — 
Wenicles) o.cncsstes — 48,025 
Wearing Apparel 4,600 816,036 
SUNATICS! Sian 1,986,692 1,250,417 


6,669,304 


7,823,834 
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SOUTH AMERICA U. S. A. EXCHANGE & 
Articles Imports Exports Articles peli ol egal F N A N C | A L 
Chinese Medi- : $ Building Mate- MARKETS 
cines'® Se ane. — 8,163 Pialswcccsesee 343,189 — 
Foodstuffs & Chemicals & ‘ 
Provision ........ = 4,685 Drug sien eee 3,245,638 71,828 US$ Transactions and Tung Oik 
Hardware ......... = g49 Chinese Medi- Exports 
Wearing Apparel 28,400 ‘to CiINneGS BA. cents: 765,124 218,881 The supply of the local unofficial 
SUNATICS Heirc. fhvcee 6,146 67,580 Dyeing & Tan- US$ exchange market comes largely 
ee ee ae ning Materials 5,089,374 118,553 from the export bills of tung oil ex- 
POtalec eee 34,546 81,268 Foodstuffs & porters. If this source, for some 
A es RET Provisions ...... 1,432,280 762,836 reason or another, should dry up the 
Hardware ......... 279,281 14,621 local market would have to subsist, 
Liquors, Intoxi- to all intents & purposes, only on 
SWEDEN CAC S teenies: ane 185,604 { 18,354 Chinese family remittances from the 
Machinery & En- US dollar area. There was some 
Articles Imports Exports wines: cece: 378,673 — anxiety among those financial circles 
Metals ..........:... 1,544,312 445,286 who are interested in the continued 
$ $ Minerals & Ores 19,400 58,800 and prosperous existence of the un- 
Building Mate- ‘ Nuts & Seeds ... — 44,573 official US$ T.T. market that the re- 
Piaicweere. of i.e 89,973 a Oils «& Fats’ ...:.2 3,295,353 12,940,776 cently enforced tung oil export con- 
Chemicals & Paintswiin-cntee 485,494 — trol order may lead to a serious de- 
Drugs ee 5,106 13,200 Paper & Paper- cline in offering of “free” US$ in New 
Chinese Medi- WAT GpWacsiccccccs 920,502 9,081 York. In fact, the export control 
CIN CS Pe ecerterce sce — 23,963 Piece Goods & order will only reduce the freely con- 
Hardware ......... 14,589° = Textiles 1,517,920 7,400 vertible US$ by 25 percent; however, 
Liquors, Intoxi- Tobacco .. 1,252,507 936 there are other dangers lurking 
Catinic, eae. ce 11,461 —— Vehicles 2,242,081 — which could bring about a reduction 
Machinery & En- Wearing Apparel 643,560 30,124 of T.T. New York offerings in the local 
ines Mere oo 19,384 a Sundries eae. 5,233,435 1,455,944 market. The Chinese Govt is at- 
Minerals & Ores A 127,680 ——__- ——_-——_ tempting, to bring tung oil exports 
Oils & Fats ....... et 389.810 Total ............ 28,873,727 16,198,003 more closely under its control in 
Paper & Paper- : —_—_—_- -—— which desire, however, they are up 
Ware wt. see. 138,930 ee against very powerful sections of Pro- 
Vehicled ............ 6.847 a. vincial governments and other in- 
Sundries ............ 50,116 23,612 AUSTRIA fluential personages in China. Cur- 
rie et Pie ae ler oe 
c ovt officials an ongkong OV 
SODA tess. cannes 336,406 578,265 Articles Imports ap are partly concerned with the ques- 
ion of tung oil exports. 
Paper & Paper- 
SWITZERLAND eke 2 oe 150,785 = 
: , oe oes epee py of ape Exe 
4 ta =a a ae por ControlOrder , & number o 
Articles bance ee TOtats Javeiadsces 150,785 = merchants have prepared to obviate 
Ch Nee Vel se ne —— the new ruling which would allow 
Drags als ~ 340.542 them only 75 percent of their export 
Dyeing fan? CZECHOSLOVAKIA prea iby es 
ning Materials 1,155,165 a / E ts Portuguese Colony of Macao present; 
Foodstuffs & Articles Imports xports ¢q itself, as in so many previous 
Provisions ...... 83,050 a $ $ cases, aS the welcome solution, and 
Hardware .......... 8,000 ae Chemicals & it is possible that in future sizeable 
Piece Goods & Drugs eee 7,956 == shipments of tung oil will either be 
Textiles thee eeeee 68,973 ay Metalsm An.er-ta 130,640 oe shipped from Hongkong to Macao 
Sundries ........... 401,689 - Paper & Paper- and from there to the U.S., or tung 
is Esa EWC weet ata 200,085 == oii will be directly transported from 
Total 0.0... 2,057,419 = Piece Goods & Canton, Wuchow etc. to Macao for 
gears Mex tleSix.oa..--2 79,330 = exportation to America. Ships with 
-——___—_- ——"—— suitable tanks which can load wood 
Total . 418,011 = oil in bulk will be regularly leaving 
SPAIN —————" —"—— Hongkong for Macao where the load- 
bs E ing procedure will be effected with 
Articles Imports Exports some difficulties however, since 
$ $ FINLAND Macao’s harbour facilities are quite 
Chinese Medi- . inadequate and ships of about 1,000 
(GUuaVESS lanrenenoceedee — 3,865 Articles Imports Exports tons and over must be anchored far 
Liquors, Intoxi- $ $ out in the Canton River delta. An- 
Abin Gy eeoscscoee 8,960 _— Paper & Paper- other group of exporters may consign 
Olls <-erats 5.22 — 871,350 WAT Cope nesteescona 22,200 — their U.S.-bound shipments to Port 
Sg ee - ——-—— §aid and even European ports in 
Ota eh. .«cee00 8,960 875,215 LOCALS descannes=s 22,200 — order to evade the obligation of a 25 
- ——-—— percent surrender of export proceeds, 
U. S. S. R. Last week’s T.T. market was un- 
, TURKEY usually firm and tung oil exporters 
Articles Imports Exports were satisfied with the high rate 
$ $ Articles Imports Exports which they obtained from the city’s 
INMCUAIS:  Stssaacesess’ _ 772,600 $ unofficial exchange brokers or na- 
Minerals & Ores — 250,000 Sundries — 432,631 tive banks. A semi-official Chinese 
=, REE Sete - ——-—— organisation was again a conspicuous 
ROLE be nenqanacde — 1,022,000 Ota cece ste — 432,631 seller. Other tung oil exporters were 


also well supplying a buoyant market. 


116 | 


After the week’s record of $518 (for 
US$100) was topped, at which price 
@ good many buyers were eagerly 
taking what was offered, one or two 
large sellers of big amounts brought 
the market down which eventually 
‘closed the week at around 512, and 
at the opening of the current week 
slumped to $504. 


Native banks, covering exchange 
for their clients and for their own 
commitments, were . strong buyers. 
‘The renewed interest in gold imports. 
‘of course via Macao, caused a strong 
‘buying wave for T.T. but also for 
‘notes and drafts which were then 
mailed out of the Colony. There was 
‘also some but relatively small mer- 
chant demand which was _ usually 
‘covered at rates between $508/515. 
Another, and quite potent source of 
demand came from Near and Middle 
‘Eastern traders who cover their ex- 
change commitments locally. 


Ii it were not for the existence of 
exchange regulations in force here, 
such trade financing should be wel- 
come from the point of view of en- 
couraging and stimulating indirectly 
our entrepot trade. Because of the 
comparative facilities which the local 
“open funds” market offers, a num- 
ber of merchants with international 
connections have settled in Hongkong 
from where they conduct ordinary 
commercial business. It is also these 
merchants who take off the market 
larger amounts of T.T. and thus sup- 
‘port a stronger rate, which all tung 
oil _exporters, provided that they 
know, have to be thankful for. 


US$ Position 


: The position of the local Exchange 
‘Control is, on account of the strict 
economy enforced in allowing alloca- 
‘tions only for essential imports, on 
the whole satisfactory. The modus; 
adopted by the Control and Hong- 
kbng importers of goods from Ameri- 
ca in regard to depositing of 10 per- 
‘cent over the US$ inyoice amount, 
has had a good effect both on the 
mercantile community and the ex- 
change resources of the Control. All 
importers are agreed that it is fair to 
demand of them to deposit with local 
banks, opening L/C’s for their Ameri- 
can imports, an additional 10 percent. 
which amount is required to cover the 
average profit made by the importer. 


Too much attention is usually paid 
‘to the fluctuations of the unofficial 
rates for US jotes, drafts and T.T. 
The rate is, as has ,been previously 
pointed out in these columns, always 
‘influenced by the open exchange 
market of New York and, although 
demand and supply are largely aris- 
‘ing here, no important or lasting 
deviation of the local from the New 
York rate can be expected. Inter- 
national merchant business, currency 
speculation and arbitrage see to it 
that open market quotations always 
‘balance each other. 


US$/£ Cross Rates 


At the beginning of the current 
year the open market rate in New 
York for sterling was: US$2.95, bank’s 
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buying price of £, and US$3.05, 
bank’s selling rate of £. During the 
last months the £ quotation improv- 
ed, showing intérnational apprecia- 
tion of the value of the pound ster- 
ling. 

During the last week of June, the 
sterling rate in New York was: 
US$3.10, buying, and US$3.15, selling. 
This open market rate is 214 to 22 
percent lower than the official ster- 
ling rates in New York which are: 
US$4.02-11/16, buying,  4.02-13/16, 
selling (for three months the rates 
are: 4.00-13/16, and 4,01-3/16). 


The middle rate in June was US$ 


3.125 for £1 in New York, which rate 
corresponds to HK$512 for US$100 in 
Hongkong’s unofficial exchange 
market. 


Last week’s unofficial rates for T.T. 
New York fluctuated between 
HK$500 to 518 which rates correspond 
to New York rates for sterling of 
US$3.20 to 3.09. Local and New York 
quotations were practically in line. 
This was not so a fortnight ago 
when the local T.T. price dropped to 
HK$488 and lower, equalling a New 
York cross rate of US$3.276 per £1. 


During the month of June the cross 
rate here fluctuated between US$3.29 
to 3.09. Since the New York rates for 
sterling on the open market re- 
mained stable (medium rate US$ 
3.125) there was only little and tem- 
porary incentive for arbitrage trans- 
actions when the local T.T. rate drop- 
ped to under HK$490. During part of 
the week ended June 14, one obtained 
about 5 percent more US$ in Hong- 
kong by selling HK$ or £ than in 
the New York market. Internationai 
financiers ohserve the local T.T. rate 
in terms of sterling only, for instance 
quoting £314° (HK$504) per US$100, 
or US$3.175 per £1 (which is the T.T. 
rate of June 23). 


The Vagaries of the US$ Rates 


During the first six months of 1947 
the US$ rates on the local unofficial 
note, draft and T.T. New York mar- 
kets recorded wide fluctuations. By 
the end of 1946. T.T. quoted HK$520/ 
525, D/D 505/510, and bank notes 485 
(per US$100). 


The year 1947 opened at the follow- 
ing rates: T.T. 510, D/D 495, notes 
478. Highest & lowest prices in Jan- 
uary were T.T. 522-482; D/D 500-480; 
notes, 495-466. Highest & lowest 
prices in February: T.T. 525-505; D/D 
515-494; notes 492-484. Highest & 
lowest prices in March: T.T. 517-485. 
D/D 500-485; notes 490-474. 


In April, on the 12th, came _ the 
order of the Financial Secretary 
which curtailed the use of notes and 
drafts (cf. our issue April 23, p.190) 
and brought about a slump in res- 
pective quotations for a short time. 
Highest & lowest prices in April were: 
uae 515-494; D/D 480-454; notes 470- 


Highest & lowest prices in May: 
T.T. 530-493; D/D 475-466; notes 470- 
452. Highest & lowest prices in June: 
T.T. 518-485: D/D 486-460; notes 
475-458. 
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Gold Transactions 


Under the influence of lively de- 
mand from Chinese bullion dealers 
the local market continued strong; 
week’s highest quotation was $302 per 
tael, and the lowest price $2823. 
Turnover was on the average between 
2,500 to 4,500 taels per day. 


Canton dealers were eager buyers 
but also Shanghai, Kunming and 
Hankow sources were active in the 
market. The Canton highest price 
for the week was $304 per tael but 
on the average prices ranged between 
$290 to 295. It appears that demand 
in China for gold is on the increase 
and prices of gold in all Chinese 
cities are firm. 


This tendency has led to a con- 
siderable number of orders placed by 
Chinese gold importers in Mexico and 
the U.S. Profits would not be very 
substantial, however, bullion dealers 
are satisfied with the business as it 
develops at present. Gold imports 
have to be arranged via Macao; in 
fact, several sizeable shipments cf 
Mexican gold have recently again 
arrived in Macao, this time not 
transported in transit via Hongkong 
but airlifted directly from Manila > 
Macao. The Portuguese authorities 
in Macao, unlike the Hongkong Gov- 
ernment, are not over-anxious to co- 
operate with the Chinese authorities 
(i.e. the Central Bank of China) and 
issue import licences for gold in any 
quantity desired. 


Last week’s orders for Mexican 
gold are estimated in trading circles 
to have reached 400,000 taels; this 
estimate appears to be rather an 
cutside figure but it is certain that, 
provided sufficient interest at pro- 
fitable prices is evinced by Chinese 
sources, very large quantities of 
Mexican gold are available. The 
average price of gold from Mexico is 
around US$49 per tael which, at the 
current high T.T. New York rate, 
equals about HK$250 to 255 per tael, 
c.if. Macao. Of course, there are “in- 
cidental’ charges, probably in the 
nature of profit sharing by certain 
groups, which may bring up the net 
cost of one tael of gold to about 
HK$260. A dealers’ profit of about 
10% should be possible to clear on 
the gold immorts recently ordered and 
already flown, or to be flown, into 
Macao. 


Although Macao is the port of de- 
livery from where the re-distribution 
partly into China and partiy te other 
Eastern markets is being effected, 
Hongkong brokers and dealers ar- 
range the business from beginning to 
end. It is particularly the financing 
of these new gold imports which 
causes some anxiety here. 


If the current gold import business 
gains momentum—which is mostly 
dependent upon the black market 
quotations in China and, to a lesser 
degree, in Bangkok, Bombay etc.—the 
unofficial exchange market of Hong- 
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kong is bound to witness another 
upward movement of the rates for 
US$. Already some effect was felt 
during the last few days when fresh 
demand for T.T. New York brought 
the rate up to HK$515 and more for 
US$100. There are other factors as 
well which influence the unofficial 
US$ market here and which have re- 
cently tended to improve the quota- 
tion; but the additional demand com- 
ing from gold importers is certain to 
drive up the rate for T.T. In sym- 
pathy with T.T., quotations for US$ 
drafts and notes must also rise and 
the tendency of collecting notes and 
drafts here for eventual mailing or 
ctherwise transporting them out of 
the Colony is hardening. 


The “loophole” of Macao has, in 
previous instances, proved to be often 
of particular embarrassment. It is 
evident that the authorities in Macao 
—whoever is personally in charge of 
economic and financial affairs is 
irrelevant—are not playing the game 
as far as Hongkong is concerned. It 
is most undesirable that the gold im- 
port embargo enforced here for very 
good reasons, and in the sole interest 
of the well-being of local citizens, 
should not be nullified by Macao un- 
less the profit motive of a handful 
of people is the overriding interest. 


FAR EASTERN ECONOMIC REVIEW 


Silver Transactions 


Silver prices last week came tum- 
bling down, in New York, London, 
Bombay, Hongkong and _ elsewhere. 
The New York price dropped during 
one week by 153%, to 593 U.S. cents 
per fine ounce (quoted by Handy & 
Harmon): the London price, by the 
end of last week, stood at 39 d. spot, 
and 38% forward. These prices are the 
lowest since Sept. 21, 1945 when New 
York quoted 44} cents; on the next 
day, Sept. 22, the price was raised 
to 70% cents. 

International demand for silver 
dropped with the collapse of the 
price; although New York, usually 
American Metal and American 
Smelting & Refining, sold daily be- 
tween 100,000 to 200,000 ozs. 

The local market registered a drop 
of about 10%; silver per ounce quoted 
at the end of last week $3.70, silver 
dollars and silver coins (of 20 cents) 
quoted respectively HK$2.35 and 1.78, 
Local prices are quite unrealistic, at 
least some 60 to 80 HK cents per 
ounce higher than world market 
prices. 

The buyers of Hongkong silver 
(which originates in China where 
supplies appear to be almost inex- 
haustible but at a price) are mostly 
Indians as will be seen from the 


117 


treasure trade returns for May pub- 
lished elsewhere in this issue. In- 
dian black market operators. utilis- 
ing the native States’ indifference as. 
regards treasure imports (otherwise 
prohibited for the time being in Bri- 
tish India), are anxious to buy here 
silver at a very heavy premium com- 
pared to world market prices. How- 
ever, the Indian silver dealers have 
no choice as their US dollar holdings 
in America have long ago been used 


D: 

A number of gold and_ “silver 
brokers, of Indian, American and 
other nationalities, have, for the pur- 
pose of financing treasure shipments 
availed themselves of the exchange 
facilities which Hongkong offers. By 
the simple method of transferring 
Indian rupees from one sterling area 
member (Bombay) to another one 
(Hongkong) where, however, due to 
the peculiar character of an entre- 
pot, an unofficial market in US$ is 
operating, rupees could be exchanged 
into T.T. New York and silver then 
purchased for shipment to a port in 
one of the native Indian states. 

Here is another drain on the US$ 
resources which accrue to Hongkong 
from its flourishing export trade 
with hard currency areas and the re- 
gular receipts of Chinese family re- 
uittances. 


% 
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é travelling to their native all Bank of Japan notes, in circula- 
bie Sg ee nd heveseamied with them tion prior to 1946, have been recalled 


Mr and Mrs E. Kann are scheduled 
te leave Shanghai on July 4 in the s/s 
“Sally Maersk” for San Franciscu 
from where they will travel in the 
United States for about 7 to 9 months. 
Towards the end of Spring 1948, Mr 
Kann will return to the Far East in 
which part of the world he had been 
spending 48 years since he arrived, 
in 1899, as a young bank executive in 
China and Japan. 


Upon his return from America, it is 
hoped that Mr Kann may divide his 
time between Hongkong and Shang- 
hai; his rich experience and financial 
advice should greatly benefit the 
economic rehabilitation projects both 
of Hongkong and China. 


Interbank Exchange Business 


There was as usual only little busi- 
ness done by Exchange Brokers dur- 
ing the past week. Some larger in- 
terbank transactions in sterling were 
put through at 1/3 selling, and 
1/3-1/32 buying. 

Interbank business in US$ was 
slack. Sellers were in the market at 
25-3 /16, and buyers at 25. 

There were offerings by Straits 
dollar sellers at 53-3'8. Business was 
done in Indian rupees at 83-9/16, 
while sellers were in the market at 


BE 
Hongkong Clearing House 


The total amount of clearings of 
‘member banks of Hongkong Clearing 
House for the month of May was 
$642,913,034, an increase of 18.67 per- 
cent over the month of April ($541,- 
751,540). This unprecedented in- 
crease was partly due to the increased 
activity witnessed during May on the 
Stock Exchange. The general ad- 
vance in Hongkong’s commerce is 
well expressed in the steadily rising 
monthly clearing figures. 

In the above amount are not in- 
‘cluded the clearings 


CNS$ in notes and drafts; simultane- 
ously, Shanghai and Canton remit- 
tances to Hongkong have temporarily 
come to a stop and will be resumed 
only after middle of next week. 

The Canton T.T. rate was strong in 
view of the demand of local Chinese 
to remit money to their families in 
Kwangtung. However, the relative 
stability of the CN$ rate on the local 
spot, forward and T.T. market is 
bound to be followed, probably 
around the end of the next week, by 
fresh attacks of weakness. 


The lack of confidence in the pre- 
sent rate of CN$ is best illustrated 
by the very large difference in local 
spot and forward quotations; the 
average difference amounted to 
about $70 (for CN$ one million), i.e. 
a discount of CN$ futures of about 
35 to 40 percent. 

The domestic remittance rate in 
Canton discounted the Shanghai 
dollar during last week heavily; on 
the average Canton $80 to 85 bougnt 
Shanghai $100. 


Banknote Markets 


Pound sterling notes were as 
neglected as during the previous 
week; some sales were made at about 
$13.40 for £ and 10/- notes. 

I.C. piastres found few supporters 
but rates were maintained at around 
$11. Nica guilders dropped further, 
and there is no buying interest in the 
the market. The Siamese baht was 
firmer. 

Although the local market has, at 
several occasions in the past, trans- 
acted large business in military yen 
notes, there appears to be at pre- 
sent no interest in this line. How- 
ever, a few native banks are selling 
time and again these yen notes and 
a rate is quoted. The current native 
bank’s selling rate is about HK$1,100 
for one million yen. 

It is odd that the military yen of 


arranged be-the defeated Japanese Army should 


and were exchanged for new notes. 
‘Those yen notes which were not 
turned in at specified dates have 
been declared valueless. 


Bank notes of the Bank of Taiwan, 
now a Chinese institution, are traded 
here at around HK$7,000 per Taiwan 
yen one million. The official rate 
between CN$ and Taiwan yen, yuan 
or dollar is 35 to one- however, the 
local unofficial market, like the un- 
official markets in Taiwan, quote the 
Taiwan dollar about 10% higher than 
the official rate, ie. about Taiwan 
dollar one equals CN$38/40. 

Chinese Money in Communist-con- 
trolled China. 


The Communist military and civi- 
lian authorities in various parts of 
North China have long ago intro- 
duced their own bank notes which 
quote usually at a premium against 
the CN$, issued by the Central Bank 
of China in Nanking. Currency con- 
ditions in Manchuria are confused, 
and as the control of the whole area 
appears to pass now under Com- 
munist control all money in circula- 
tion in this part of China is being 
consolidated—according to Com- 
munist reports—by the financial au- 
thorities of both the Communist 
military and civilian administration. 


In another Communist controlled 
area, the Hopei-Shantung-Honan 
Border Region, the currency is called 
either South Hopei Yuan or Liberal- 
ed Areas banknotes. The exchange 
value in this Region is fluctuating, 
obviously with the fortunes of war. 
Recent fluctuations were from CN$15 
to 25 for one Liberated Area yuan 
(dollar). 


In a number of larger cities the use 
of CN$ has been prohibited by the 
Communist authorities while of 
course the use of money issued in the 
Border Region is outlawed in Kuo- 


tween Chinese native banks and be quoted here about 500% higher mintang controlled North China. It 
financial agencies which are not than the Chinese national dollar. appears that the economic war waged 
rnembers of Hongkong Clearjng This fact is a sad reflection on the’ by the two parties in China, has now 
House. The native clearings have state of affairs in China of today. developed * also into the financial 


also risen month by month but exact 
figures are not available. 


The Chinese Dollar Market 


The approach of the mid-summer 


Some buying interest was shown by 
European and Chinese customers who 
inquired about rates of the Japanese 
yen: it seems that some of the 
privileged Japan travellers would’ like 
to buy here some of the forgotten 


sphere. That recalls the years when 
the Japanese were slowly but effec- 
tively pushing the CN$ out of the 
ever widening areas under their 
Army’s control. The common people 
in North China, in towns and in the 


settlement day or Dragon Boat yen notes of the Bank of Japan left country, have to change their money 
Festival dominated the market and a behind by the Japanese after the with the ever changing front lines 
rather well maintained CN$ rate was surrender. Such would-be buyers and areas liberated by either party 
the consequence. Many Chinese have probably not been advised that from the “enemy.” 
HONGKONG UNOFFICIAL EXCHANGE RATES (IN HK$) 
CN3 (per one million) S’hai Canton US$ (per 100) 
Gold per Tael Spot Forward (per 100) 
June High Low High Low High Low A Wa ae T.T. Note Draft T.T. L.C.$ Guilder Baht 
16 302 290% 173% 169% 122% 115 142 162 466 467 498 11% 22 17 
17 =. 294 290% 178 1764 125 120 143 172 469 475 505 11% 22 18% 
18 291 28544 182% 178 126% 122% 145 170 475 480 512 11% 21 18% 
19 290% 287% 183% 178 122% 113% 142 170 475 481 513 10% 20 18% 
20 288 282% 182% 178 118% 108% 135 166 472 486 518 11 19 19% 
21 285% 282% 182% 178 110 105 130 160 472 478 512 11 17% 19% 
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COMMERCIAL MARKETS 


Tung Oil Exports 


During the month of May very 
Geavy exports of tung oil were re- 
corded here. Total exports aggregat- 
ed 56,490 piculs (of 133.33 lbs), while 
imports amounted to 50,115 piculs. 


China shipped to Hongkong 48,710 
piculs of tung oil in drums valued at 
$6.759,000, and 52 piculs, valued 
$7,000, came from Macao; imports of 
tung oil in bulk amounted to 1,353 
piculs valued $184,000. 


Exports of tyng oil in drums were 
shipped to: nited Kingdom 1,627 
piculs, 1,595 picuis to Australia, 3 
Piculs to Burma, 393 to Canada, 638 
to India, 70 to Malaya, 6 to North 
Borneo, 840 to South Africa, 1,428 to 
Belgium, 840 to Holland, 335 to Italy, 
22 to Macao, 336 to Norway, 1428 to 
Sweden, and 561 piculs to U.S. mak- 
ing a total of 10,122 piculs valued 
$1,844,000. 


Exports of tung oil in bulk during 
May were shipped to: %.216 piculs to 
Holland, valued $1,324,000, and 40,152 
piculs to U.S. valued $8,689,000. 


The average import price of tung 
oil from China for May was between 
$130 to 140 per picul, in drums, and 
slightly over $130 for tung oil in bulk. 
The average export price in May for 
tung oil in drums was $180 per picul, 
and om bulk to the U.S. about $215 per 
picul. 


The current market price here is 
$120 per picul as delivered at the 
native commodities exchange at Nam 
Pak Hong; to this price have to be 
added local commission, delivery and 
storage charges as well as cost, in- 
Surarice and ovean freight so that the 
price per pound is now apbout $1. 
The New York market quotes 25 US 
cents per lb but actual business has 
pee transacted only at 22 to 24 US 
cents. 


_As from the first week of June tung 
oil exporters to hard currency areas, 
that is for all practical purposes only 
the U.S. in the matter of tung oil, 
have to surrender 25 percent of the 
export bills to the local Exchange 
Control, the remainder being freely 
convertible. The new regime means 
that the tung oil exporter obtains for 
one lb now $1.14 instead of $1.20 pre- 
viously (provided that the unofficial 
rates of exchange is around HK$500 
for US$100). The exporter receives 
about 5 percent less now than for his 
shipments in May. 


The current market prices in New 
York and here are well balanced and 
the tung oil trade is able to make 
adequate profits. The incentive for 
further tung oil exports from Hong- 
kong to the dollar area has not been 
dimjnished by the ruling of the Ex- 
change Control with regard to the 25 
percent surrender requirement of 
US$ export bills. 


Tung oil shipments to the sterling 
and kindred areas, viz France, the 
Netherlands, Italy ete. (cf. our pre- 
vious issue, “H.K. Export & Export 
Controls”) have considerably increas- 
ed. The Empire and Europe are 
growing in importance as customers. 
The New York market however, will 
A ag the principal buyer of tung 
oil. 

Current arrivals here from South 
China have been less than in May 
and the earlier part of June. Still 
about 300 drums (of 3 piculs each) 
were jast week’s daily average. 

Exports of tung oil to America may 
aggregate during this month and for 
July and August each about 25 to 
30,000 piculs: provided that the New 
York price will not further slump but 
remain on today’s level, the Exchange 
Control could obtain from tung oil 
exports every month about US$250,- 
000. There will of course be some 
evasion by tung oil exporters who 
may fail to declare their exports 
properly. For the first and second 
month of operation of controiled 
tung oil exports a certain liberal dis- 
count in the estimates of exchange 
earnings must be allowed. 


The New York price stood at the 
beginning of this year at $355; US 
cents, but dropped persistently, de- 
clining by about 33 percent during 5 
months. The lowest price was 213 
cents at which some business was 
done in New York. Recently the 
market has maintained itself at cur- 
rent levels (22-24 US cents per lb, 
and HK$118-122 per picul). 


Vegetable Oil Exports 


An important export produce of in- 
creasing popularity in America is 
teaseed oil. Imports of teaseed oil 
in May, all from China, amounted to 
28,431 piculs, valued $4,399,000. Total 
exports in May were 30,515  piculs 
valued $5,880,000. The average ex- 
port price per picul in May was $180- 
200. 

Export of teaseed oil by countries 
for May (in piculs), United Kingdom 
840; Malaya 3: Italy 5,604; Spain 
4,710; and U.S.A. 19,358, valued 
$3,897,000. 

Another increasingly popular 
Hongkong export article is Coconut 
oii. Our main supplier is Siam which 
country is famous for the quality of 
her coconut oil. Total imports in 
May aggregated 24,371 piculs valued 
$2,969,000. Importing countries were 
(in piculs): Siam 19,000: Netherlands 
Indies 2,500; Malaya 1,680; and North 
Borneo 1,116. 

Our exports of coconut oil amount- 
ed to a total of 28,981 piculs valued 
$3,111,583. Exports went to the fol- 
lowing countries (in piculs): China 
16,800, valued $1,797,000; Belgium 
2,518: South Africa 1,616; Egypt 300: 
Holland 1,988; Italy 5,585; and Macao 
165. 

Local market prices for vegetable 
oils are practically unchanged but 
the tendency is weak. Coconut oil 
alone improved from $126 to $131 per 
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picul. Cassia oil dropped to $950, 
Aniseed oil down to $280, Sesame oil 
$280, Peanut oil $218. 


Wolfram Ore Transaction 


Total May imports, all from China, 
amounted to 1,148 piculs valued $140,- 
000. Our exports however, always 
somewhat higher than imports on 
account of a number of importers’ 
entirely unnecessary failure to report 
the arrival of their ore, totalled 2,554 
piculs valued $436,480. 


Wolframite was shipped to: 
Sweden 336 piculs, $127,680; U.S.A., 
168 piculs, $58,800; and USSR: 2.050 
piculs, $250,000. 


The average price of wolfram ore 
upon its importation, as reported by 
the Chinese Govt’s National Re- 
sources Commission, is about $122 per 
picul. The same price also is record- 
ed when it comes to exports of wol- 
fromite from Hongkong to the 
USSR. this is explained by the fact 
that no purchases of wolfram ore in 
the local market take place as far as 
the Soviet Trade agency (Exporthleb) 
here is concerned; the N.R.C. only 
delivers its goods to Exporthleb while 
settlement of accounts is attended to 
in Nanking or Shanghai. 


The average price of wolfram ore 
as shipped to America was, however. 
$350 per picul, a price which was 
actually charged and paid in May. 
During the last few weeks wolfram 
ore traders have tried to raise the 
price considerably and they have 
succeeded to find buyers at $400 to 
460 per picul. 


‘There is much unrecorded trade in 
wolfram ore going on in China but 
this cannot be termed “smuggling.” 
Many prominent Chinese are in the 
business, not only in woifram ore but 
also in tin and antimony. While the 
N.R.C. is in monopoly control of wol- 
fram and antimony, large quantities 
of both the ore and the metal are, 
for reasons of political expediencs. 
allowed to several influential groups 
in Central and South China. The 
word “smuggling” in conection with 
China’s unrecorded exports of wol- 
fram ore, tin and antimony is com- 
pletely inappropriate and reveals lack 
of understanding and bad informa- 
tion as to the actual conditions pre- 
vailing in China today. 


The world market standard for 
wolfram ore requires 60 to 65 percent 
of tungsten contents in one ton of 
ore, with tin and arsenic contents not 
more than 1.5 and 0.2 percent res- 
pectively. Much of China’s wolframn 
ore nas been found to contain about 
68 percent ner ton of ore with tin 
end arsenic below the maximum set. 


Tin Exports 


Together with tung oil, tin has 
been placed under export control as 
from beginning of June. This was 
done not for the purpose of securing 
an adequate amount of US$, as in the 
case of tung oil shipments to the 
U.S., put in order to comply with the 
world control and international tin 
aliocation system. 
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Tin exports (in slabs and ingots) 
are relatively insignificant. During 
May our tin imports totalled 3,663 
piculs valued $1.2 million. Import- 
ing countries were United Kingdom. 
149 piculs, $55,301; China 3,041 piculs, 
$925,603; Macao 473 piculs, $232,137. 


Tin exports in May totalled 2,816 
piculs value $1 million. Countries to 
whom tin was shipped in May were 
(in piculs): United States 916, valued 
$413,286; USSR 1,902, valued $580,000. 


The average price in May for tin 
sold to the U.S. was $450 per picul: 
in New York the market quotes 80 
US cents per pound, or US$106.66 per 
picul. The exports to USSR were, as 
in the case of wolfram ore (see 
above), not conducted on a com- 
mercial basis but from govt-to-govt. 


Hongkong Export Control 


Export Control Order, 1947, was 
gazetted on May 24, and placed tung 
oi] and tin exports to America and 
several other countries (see our issue 
May 28, page 34/5) under control 
with eifect from June 9 


Raw rubber exports have now also 
been placed under expcrt control like 
the above. The addition to the Ex- 
port Control Order, 1947, was issued 
on June 16, and will take effect as 


from July 1. Rubber is also undcr 
world allocation as a scarce raw 
material, 


CHINA PRODUCE QUOTATIONS IN 
NEW YORK JUNE 21, 1947 


CASSIA OIL, per lb. F.O.B. 


BN OM VOUT carne dereisieiie 3.25/3.85 
ANISEED OIL, per lb. F.0.B. 
INES C0) SENS Sete 0.80/1.09 


ANTIMONY, American, 99% 

percent grade in bulk of 

carload lots, F.O.B. Texas 0,33. 
BRISTLES, F.O.B. New York, per lb. 
as follows: 


Hankow, Regular Assort- 

MOOV TS <P lesa yen vy aed eo onessva atch 3.60 nom 
Chungking, Regular Asssorte 

MO CTILS I oeeSecdraun sicie eVece ays axis 2.40 nom 
Shanghai, Regular Assort- 

TREN US ie. estes). cclem: eererarenaye ein, < 1.85 nom 
Tientsin; short, $5’s—....<. 5.00 nom 
Tientsin, regular 55’s_...... 8.00 nom 


SANDALWOOD OIL, in 
drums (depending on 
sellers quantity & quality) 14.00 
TUNG OIL, in tank cars, per lb. 
F.0.B. New York 0.25 asked. 


CHINA PRODUCE QUOTATIONS IN 
HONGKONG 


. June 21, 1947 
(in HK dollars, per picul of 133.33 lbs) 


Tung ‘oil, full strength ...5....% 124 
Ordinary Oia sees Game wens 118 
Cassiasow ins. Pier: oprcwnioc ie 950 
Aniseed oil, full strength!....... 280 
ordinary TIA er ieee | 240 
Teaseed: Oil tated ce eee es 177 
BSEISTIOSS yo'ers © one Bos ein oie ene ee 360 
, Sesame 5) ber cry Nero aORy oo. cro ioe ern 275 


‘% 
FAR EASTERN ECONOMIC REVIEW 


HONGKONG STOCK & SHARE MARKET 


Trading was throughout last week 
quiet but on the whole rates were 
well maintained. Shareholders in 
London cabled some selling orders 
which, particularly in Union Insur- 
ance, brought the price down. Other 
insurance shares were weak but for 
China Underwriters which gained 50 
cents (25: percent). 

Dairy Farms, Watsons and Lane 
Crawfords are preferred by investors 
and their prices are steadily improv- 
ing. Dairy Farms opened the cur- 
rent week $75 ex dividend and bonus 
which amount to $4. Watsons sold 
between 46 to 48. Lane Crawfords 
rece the current week 404, ex div. 
of $3. 

The Rope Company was reported to 
have sold at a profitable price a 
niece of Land in Kowloon (Ma Tau 
Kok) which transaction brought the 
price of their shares up to $173, a 
gain of $4 within a week. 

Indo China S.N. Co.’s ‘preferred 
stock, after payment of a dividend cf 
6 percent on £5, opened this week 
$101 ex div., and the deferred stock, 
after a 20 percent dividend, quoted 
$379, buyers. 

Wharves were weak on account of 
the announcement of the Company 
to issue 90,000 new shares at 100 per- 
cent premium; it is hoped that the 
Company will not issue the whole 
capital of 9 million at once but only 
as and when money for certain ex- 
penditures is required. 

Hotel shares were stronger on sus- 
tained reports that a $2 dividend may 
be paid. $25.75 was the highest price 
last week at which some larger lots 
changed hands. Less optimistic 
shareholders predict a $1.50 dividend, 
refusing to listen to the pessimists 
who speak ofa one dollar dividend 
only. 

Land Investment shares were 
slightly depressed. which was caused 
by the slack demand for the Com- 
pany’s new shares. Many old share- 
holders in London are not willing to 
take up their rights and sold them 
on the local market which develop- 
ment caused lower rates both for old 
shares and for rights, the latter sell- 
ing around 21-213. 

Utilities were rather 
usually they are the 
Chinese buyers. 

Several Shanghai sellers of Ewo 
Cotton shares, who brought them 
down to the Colony for the purpose 
of expedient capitdl transfer, in- 
fluenced the otherwise steady price 
which dropped to 8} 


Lane, Crawford Ltd. 

The 2ist ordinary annual meeting 
will be held on July 3. The Company 
has declared a $3 dividend. 


New Sharebrokers 

Mr A. A. da Roza (French Bank 
Building) and Mr F. C. Harrison 
(Stock Exchange Building) have sent 
last week their applications to the 
Stock Exchange Committee for the 
acquisition of membership of the 
Exchange. Two seats of deceased 


members may be allotted to the two 
new brokers. 


neglected; 
favourites of 


‘Share Transfers Deeds To Be 


Stamped 


It is believed that there is a con- 
siderable number of share transfer 
deeds in the hands of the public 
which have been executed by the 
transferor, but have not yet been 
stamped in accordance with the pro- 
visions of the Stamp Ordinance, 1921. 


As it seems likely that the reason for 


this omission, in many instances, 
is that the Stamp Office was not 
functioning fully when the deeds. 
were signed, the Government has. 
decided to allow them to be stamped 
without penalty, provided they are 
submitted for stamping not later 
than August 31, 1947. 


MANILA STOCK EXCHANGE 
Average quotations in June of Min- 


ing shares in Manila were as follow: 
(in Philippine Pesos): 


Antamok "Rie, ste pee cate .025/03 
Atok— Golden caine saci 1.10/1.14 
Baguio Gold dus. osun ee -05/08 
Batong: Bubay «.%)- mae aes - .0068/70 
Big OW Cdee . Mivscictan cencmaeretane 1.18/1.20 
Consolidated: “Mines: .)...5..00 2% oes OL 
DOR BAS oe. ates ops eee et Cee 07/08 
Lepanto ‘Cons... 55 sees .315/34 
Masbate Consi.. ooo f'sen duce 05/06 
Mindanae Mi: ar, ts teeters 69/74 
Sapy Mauricio. so erect ase ae 215/22 
Surigao’ -Consyres.. bic ese 285/29 
Benguet Consy : 1... acku aeeeen vee 3.70 


During the month of June prices 
generally fluctuated naifrowly in = 
quiet and indecisive market. The list 
was highly irregular with a few issues 
scoring further gains on renewed sup- 
port, a number showing moderate 
losses due to profit taking and the rest 
holding steady. 

Trading was more or less confined 
to routine operations with the recovery 
movement which developed in the be- 
ginning of June slowing down largely 
on technical considerations and the lack 
of broad follow-up support. 

The weekly turnover (2-3 million 
shares) dropped. The decline in the 
share turnover, however, was mainly 
due to smaller commitments in the 
low-priced issues like Consolidated 
Mines and. Batong-Buhay. Some re- 
newed buying in a few issues on the 
industrial board and “over the coun- 
ter”. aided business somewhat. Other- 
wise, conditions were generally dull. 

In the mining group, Mindanao 
Mother Lode was in good demand but 
profit takin also pared the earlier 
gains. San Mauricio met moderate sup- 


port. Big Wedge and Atok were weak. | 


The base metal stocks were likewise 
easy. : 

News of shipments of gold to Lon. 
don for sale in the world free market 
did not impress the market, having 
been discounted as a factor since it 
had been foreshadowed and virtually 
known to the big stockholders of the 
companies concerned. There is no cer- 
tainty so far of just exactly how much 
more could be obtained for the gold 
shipments already in London ag com- 
pared with the official price. 


June 25 


